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nan m 
battle 
to revive 
campaign 


Ssotor Gary Hart shrugged ofi 
suggestions -that be -ahtmM with- 
draw from the contest to seams the 
US. Democratic prwiilniftii can- 
didacy, and battled to revive bis 
flagging c a m p aig n 'to tomorrow’s 

OHn and InitinM ■ - ■ 

Following former vice-president 
Walter Mon dale's crashing victory 
«ver Senator Hart inTexas on Sat- 
urday, a nationwide poll yesterday 
gave Mr. Mondate a 43-27 percent 
age lead over his rival 
The third major candidate, the 
Rev Jesse Jackson, also confirmed 
that he: was carrying on. P&ge2B 

Miners step up fight 

In the UK coal industry dispute, 
striking Scottish miners are press- . 
ing raihraymen to stop taking iron . 
ore to the Ravrascntig steelworks, 
which is continuing operations with 
imported coal brought id by road. 

. ' NafionaT Coal Board officials are 
consid e ring trying to make a long- 
erterm pay deal with the miner s to 
bring stability to the industry. 
Page 29 

China attacks . 

China has accraed fte Sonet Union ' 

of hacking Vie tname se attacks 

along its border. Page 3. China is to \ 
introduce identity cards tor all civil- 
ians over 16 years of age. 

French murder hunt 

Paris poKre opened a murder inqui- 
ry wi^ ft was found ffiai financi- 
er's son Prince Edouard-Xavier de 
Lobkowicz,. whose body had been 
recovered from the river Seine, had 
been shot m the threat and shoul- 
der. • - . " ’ 

Talks rejected 

Greek Premier Dr Acdreas Papan- 
dreou denooneadthe Turkish Gcw- . 
eminent as militaristic and an 
agent of US. influence, and reject- 
ed the ideaL of a dialogue to resdye 
territorial disputes in the Aegean 
and Cyprus. PageZ 

Ecuador surprise 

Right-wing candidate Leon Febres 
Cordero, a millionaire busi- 
nessman, defeated Social Democrat 
Rodrigo Borga, in the Ecuador pres- 
idential election, with 5&? per cent 
of the three quarters of the vote 
counted He pledged to take the 
country out of its economic slump. - 
Page 2 - . - 

Crax! to explain 

Italian Premier Bettino Graxi is to 
write to US. President Ronald Rea- 
gan to clarify a proposal on nuclear 
arms control which has caused a 
diplomatic problem between the 
countries. . 



Pope’s tribal greeting 

Pope John Paul was greeted by tri- 
bal dancers whenhe arrived in Pap- 
ua-New Guinea. They had ab- 
stained from sexual relations and 
meat-eating for a month to prepare 
forthexeremoby* 

Spanish surest . 

Spanish police arrested near Baroe- 

tona Jose Balaton,' 40, suspected 
testier of left-wing group Grapo, 
which claimed to- have kilted two 
police in'Madrid earlier this year. 

Channel trip battle 

Chambers” of c om me r ce in- the 
Channel ports Calais, Boulogne ami 
Dunkirk, plan to fight, the French 
Government raw" to Titop British 
visitors making short trips without 
passports. They fear it will cost 
them substantial business. Fage3 

Bus electrocutions 

At least 35 passengers were electro- 
cuted near Allahabad, north India, 
when bicyctes.ona bus roof tangled 
with overhead electric wires. 


grace limit, bat. did not appear to be 
under any great pressure. 

Part of the tell reflected the dol- 
lar's weaker trend a gainst the El- 
Mark towards the end of the week. 
However, the D-Mark showed little 
overall change against its EMS 
partners and failed to benefit fully 
from the dollar's downturn as the 
market still showed concern over a 
possible strike by West German in- 
dustrial workers. 

The Italian lira was the strongest 
currency, followed by the Dutch 
guilder. 

The chart shorn the two constraints 
on- European Monetary System ex- 
change rates. The upper grid, based 
. on the weakest currency in the sys- 
tem. defines the cross rates from 
jtehiek no currency (except the Urn) 
may move more than ZS 4 per cent. 
77te lower chart gives each curren- 
cy* divergence from its "central 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

DOLLAR in New York closed at DM 
2.7785, SwFr 23845, Y229.1 and FFr 
8,5225. Sterling dosed at SI 3835. 

INDIA has asked the European In- j 
vestment Bank, which has yet to I 
make a major loan outside the EEC, 
to lend it 555m for developing the 
Parma oilfields, and $15m to buy a 
seismic survey vessel. Page 7 
EUROPEAN industrialists have 
called for a concerted effort to get 
Europe back to work and to restore 
prosperity. Page 10 
NEW ZEALAND has imposed fur- 
ther penalities on finance houses 
which have not reduced interest 
-rates. 

NISSAN MOTOR of Japan has 
signed with Gulf OQ of the UR. to 
produce motor oil in Dubai. 
BAHRAIN Middle East Bank is 
seeking approval to change its capi- 
tal structure and to issue S200m 
new shares. Page 22 

The editorial content of today's in* 
temafional edition has been re- 
stricted because of c o n tin u ing in- 
dustrial action by IG Druck and 
' Papier at Frankfurter Sorietats- 
Druckerei, where the edition is 
printed. This prevents the publica- 
tion of late-breaking news, the final 
Wall Street report and closing UR. 
over-the-counter and Ca na d i a n 
share prices. 
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London catches 
the Wall St 
twitch, Page 19 
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Setback 
in Hong 
Kong . 
market 


HONG BONG’S Hang Seng index 
-foil 51.09 points to 953.7, its lowest 
since January 17, reflecting re- 
newed uncertainty about the politi- 
cal future of the territory due to re- 
vert to China in 1997, and convic- 
tion that local . interest rates will 
rise. Repeat, Page 37, Leading share 
prices. Page 36 

WALL STREET: Dow Jones index . 
closed up 1.25 at 1,166.56. Fall share 
prices, Pages 34-37; Report, Page 37 

LONDON Stock Exchange and 
money markets shut for holiday. 

TOKYO: Nikkei- Dow index fell 
3m to 11,158.98, and the Stock Ex- 
change Index slipped 0.94 to 874J>. 
Report, Page 37; Leading prices, 
other exchanges, Page 36 
' THE BELGIAN franc lost ground in 
the European Monetary System 
last week. It foil outride its diver- 


Wisffington split 
over quotas for b \ u - s - 

1 interest 

Japan car imports rate signs 

B JL By Phffip Stephens 


Tough budget 
as Lagos goes 
into IMF talks 


BY STEWART FLEMING IN WASHINGTON 


Mr Donald Regan, the U.S. Treasury Secretary, has come out against early 
moves to remove quota restraints on Japanese car imports, saying that import 
quotas are a “trump card” in U.S. efforts to drive a hard bargain in trade talks 
with Japan. 


In a television interview Mr Re- 
gan took issue with bis colleague in 
the Reagan Administration, Mr Wil- 
liam Brock, the President’s special 
trade representative who has called 
for an end to import quotas, saying 
that unemployment in the car in- 
dustry is due to "modernisation and 
revitalisation" and that, removing 
the quotas would "force the U£. to 
compete.” 

The controversy over whether to 
renew the agreement which limits 
Japanese car imports to the U.S. to 
1.8m units in the 12 months to 
March 1985 has blown up following 
the disclosure that the major car 
companies have been paying their 
chief executives record bonuses and 
salaries as well as earning record 
profits. 

Reagan Adminis t ratio n officials, 
while worried about the trade poli- 
cy implications of the quota ar- 
rangement, are just as deeply con- 
cerned about the risk that foe Unit- 
ed Auto Worker's Union will be able 


to exploit the bonus and profits po- 
sition in the industry to win an in- 
flationary wage settlement in the 
industry wage round in late sum- 
mer. 

As the debate about import quo- 
tas has heated up in recent weeks, 
industry itself has become increas- 
ingly uneasy about the evidence 
that the “voluntary'’ quotas which 
Japan has imposed on car exports 
to tiie U.S. could become a focus of 
political debate in a presidential 
election year. 

At a press conference last week, 
Mr Philip Caldwell, the chairman of 
Ford Motor, who earned salary and 
bonuses of $1.4n last year, warned 
that the removal of the quotes could 
bring "a fundamental change in the 
way US. car companies do their 
business." He said that if it was not 
possible to be competitive in the 
U.S., the companies would be forced 
to manufacture overseas and join 
the import business 

Mr Caldwell argued that a root 


cause of the industry’s lack of com- 
petitiveness with Japan was the 
overvaluation of the dollar relative 
to the yen, adding that “restraints 
should not come off before the fed- 
eral Government addresses the im- 
balance between the yen and the 
dollar." 

Mr Caldwell vigorously defended 
the level of executive remuneration 
in the car industry, saying that the 
idea of capping executive pay is "re- 
pugnant to the American system.” 
Claiming that the turnround in the 
profitability of the car industry 
should be a source of pleasure and 
pride, Mr Caldwell said: "But it 
seems that only in America would 
they beat up on the guy who is win- 
ning." 

In a separate statement on the 
quota agreement Mr Owen Bieber, 

Continued on Page 20 

Opening Japan’s markets, 
Page 3; Technology export dis- 
sent, Page 28 


Reagan will appeal for 
support on £1 Salvador 

BY REGINALD DALE IN WASHINGTON AND ROBERT GRAHAM Al LONDON 


PRESIDENT Ronald Reagan is ex- 
pected .to make a major appeal for 
support for his Central American 
policies this week after the pre- 
sumed victory election in El Salva- 
dor of the Christian Democrat. Sr - 
Jose Napoleon Duarte, the Adminis- 
tration’s preferred candidate. 

President Reagan will make a na- 
tionally televised address tomorrow 
if the formal results of the second 
round of Sunday’s El Salvador pre- 
presidential elections are known 
early enough. White House officials 
said. 

Although no official count has 
been given, Sr Duarte is already 
claiming victory with 55 per cent of 
the vote. "There is no question that 
we have absolute assurance of hav- 
ing won," he told reporters at a rally 
eariy yesterday. 

His rival, the right-wing extre- 
mist, Major Roberto d'Aubuisson, 
subsequently told journalists that 
he was unwilling to concede defeat, 
but nevertheless admitted Sr Du- 
arte was ahead by a short margin in 
unofficial counting. 


The U.S. Administration has not 
concealed its preference for Sr Du- 
arte. Major d’Aubuisson has been 
linked by several senior U.S. offi- 
cials with the rfgfat-wing._death 
squads in El Salvador. His presence 
in the presidency would ctraSder- 
ably complicate the channelling of 
US. aid to the Government in the 
4-yearcld war against the left-wing 
guerrillas. 

The acrimonious debate between 
President Reagan and Congress 
over economic and military assis- 
tance has been temporarily halted 
pending the outcome of the Salva- 
doran elections. Mr Reagan is now 
anxious to initiate a vigorous new 
campaign to win congressional 
backing for the full S62m in urgent 
military aid for the US. - backed 
Government in El Salvador. 

Before Easter Congressional ob- 
jections to the package led Presi- 
dent Reagan to use a special clause 
in a foreign assistance Bill permit- 
ting disbursement on presidential 
orders and giving 60 days in which 
to account for the funds. Some of 


this assistance has already been 
sent to the Salvadoran military. 

At the same time the UJS. Admin- 
istration would like to send a fur- 
ther S106m in military assistance 
and SI 84m in economic aid to El 
Salvador this year. 

As part of President Reagan’s 
new drive, he is expected to invite 
Sr Duarte to Washington within-the 
coming weeks. Such a visit could 
even take place before the inaugu- 
ration of the new Salvadoran presi- 
dent, due in early June. 

The first round of the US.-spon- 
sored presidential elections in El 
Salvador was held on March 25. Sr 
Duarte obtained 43 per cent of the 
vote but fell short of the clear ma- 
jority laid down by the electoral 
law. Major d'Aubuisson trailed with 
29 per cent of the vote and through- 
out the nm-ofi campaign was 
dogged by his failure to forge an al- 
liance with the other parties on the 
right 

Ecuador elections. Page 2; Pana- 
manian elections. Page 3 


Hurdle cleared in Lebanon as 
Berri accepts new position 


BY NORA BOUSTANY IN BEIRUT 


A MAJOR obstacle to the formation 
of a Lebanese Cabinet was over- 
come yesterday when the Shia Mos- 
lem opposition leader, Mr Nabih 
Bern, accepted his new designation 
as State Minister for South Leba- 
non and Reconstruction. 

Mr Bern, the head of the Shia 
Amal movement, boycotted the first 
Cabinet meeting last Wednesday, 
emphasising that his initial ap- 
pointment as Minister of Justice, 
Water and Electricity, left him out 
of the political decision-making pro- 
cess. Objecting that he had not 
been adequately consulted, Mr Ber- 
ri also complained that the first set 
of portfolios would not enable him 
to act effectively on behalf of the 
mainly Shia Israeli-occupied south 
of the country and the devastated 

southern suburbs of the capital. 

Prime Minister-designate Mr 
Rashid Karami, announced y ester 
day that he and President Amin 
Gemayel, signed a decree nominat- 
ing Mr Beni as State Minister for 
South Lebanon and Reconstruction. 
This was Mr Bern's main condition 
for taking part in any government 


His participation is crucial because 
he commands one of the largest 
Moslem militias and because of the 
overwhelming majority of the Shia 
community as a single sect His al- 
ly, Druze chief Walid Jumblatt. has 
said he would take part if Mr Ber- 
n’s request was granted. 

The breakthrough followed week- 
long consultations and behind-the- 
scenes meetings aimed at bringing 
together a Cabinet which would 
represent all religious communities 
and political views. 

One Christian minister, Deputy 
Abdullah Racy, has still not indicat- 
ed whether he would abandon his 
position and join. 

Mr Racy, a Greek orthodox and 
the son-in-law of former President 
Suleiman Franjieh, bad been a deli- 
cate choice. He was to speak on be- 
half of his community as well as his 
ageing father-in-law. 

Mr Franjieh, a Maronite Chris- 
tian, balked at the selection of Mr 
Racy, insisting that only another 
Maronite could stand for him, de- 
spite his relation to the Greek or* 


thodox deputy through marriage to 
his daughter. 

Two other Christian Lebanese 1 
warlords. Phalange Party head Pi- 
erre Gemayel and former President 
Camille Chamoun. were included in 
the Cabinet list announced Monday 
last week. Mr Franjieh, closely alli- 
ed to Syria and deeply opposed to 
any link with Israel, considers him- 
self an alternative to Mr Chamoun 
and Mr Gemayel, who favour links 
with the Jewish state. 

However, Mr Karami said that he 
had met Mr Franjieh, who had 
showed understanding over this cri- 
tical juncture in Lebanese history. 
What that means in practical terms 
is still not dear. The premier-desig- 
nate has one day to resolve this is- 
sue before the next regular Cabinet 
session, scheduled for tomorrow. 

Much hope is pinned on the suc- 
cess of the Government in famklwig 
the sensitive issues of political re- 
forms, the restructuring of the ar- 
my and in transcending nine-year- 
old civil war rivalries and animosi- 
ty. 
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By Phffip Stephens 

In London 

THE DOLLAR rose strongly on for- 
eign exchange markets yesterday, 
hitting its highest levels since eariy 
February amid expectations of ris- 
ing US. interest rates and fears of 
serious industrial unrest in Vest 
Germany. 

The rise pushed sterling to all- 
time lows below SI 39 in New York, 
although trading in sterling was 
thin because of the closure of the 
London market 

The pound was stable against 
other European currencies, but 
dealers said the fall against the dol- 
i lar may intensify pressures for a 
rise in Britain's base lending rates. 

The dollar closed in Frankfurt at 
DM 2.7590, up nearly 4 pfg from the 
London close on Friday and com- 
pared with DM 2.7410 at the end of 
UJS. trading last week. 

By early afternoon in New York 
yesterday, it had risen .further to 
DM 2.7755, while sterling slumped 
to SI .3865 from SI. 4095 in London : 
on Friday. 1 

The dollar's gains, spurred by a 
growing consensus in foreign ex- 
change markets that US. interest 
rates will move higher, led to fore- 
casts by some dealers that it could 
soon climb to peaks over DM 2S0, 
reached last January. 

Dr Henry Kaufman, rViipf econo- 
mist at Salomon Brothers, predict- 
ed on Friday that US. interest rates 
could move "spectacularly higher" 
in the current business cycle, while 
U.S. bond prices have fallen sharp- 

iy- 

Signs that West Germany’s pow- 
erful engineering union, IG Metall, 
wfil vote for strike action this week 
in pursuit of its claim fmr a shorter 
working week encouraged the rush 
into dollars. 

Union members in the important 
industrial region around Stattgart 
voted for strike action on Friday, 
while workers in the Frankfurt 
area will vote today and tomorrow. 

“The markets have no alternative 
to the dollar. Interest rates are 
pushing it higher, while the D-Mark 
is being hit by the strike threat,” 
the foreign exchange manager of a 
leading West German bank said. 

The apparent reluctance of the 
West German Bundesbank to inter- 
vene to try to brake the dollar's rise 
also contributed to the US. curren- 
cy's strength. 

London gets the Wall Street 
twitch. Page 19; Currencies, 
page 42 


BY QUENTIN PEEL IN LAGOS 

MAJOR-GENERAL Muhammad u 
Buhari, Nigeria's military head of 
state, last night announced a pack- 
age of tough new economic mea- 
sures, including large real cuts in 
government spending, a virtual em- 
bargo on new projects, and a ban on 
foreign borrowing by state govern- 
ments, in the first budget of his new 
regime. 

The measures were announced in 
a national television and radio 
broadcast on the eve of a new round 
of talks with the International 
Monetary Fund (IMF) Dn an ex- 
tended credit of up to S32bn, to tide 
the country over its severe balance 
of payments crisis. 

The budget also includes a halv- 
ing in the remittance allowance of 
expatriate workers, a continued 
wage freeze for Nigerians, in- 
creased interest rates and. tighter 
ceilings on bank lendings. 

Although many of the measures 
are likely to meet with IMF approv- 
al, including the reform and some 
simplification of the present struc- 
ture of import duties and controls, 
the budget stopped short of key 
moves still under discussion, such 
as the devaluation of the naira, and 
reduction in government subsidies 
of petrol products. 

General Buhari warned that his 
budget might result in short-term 


price rises and shortages of some 
goods, on top of the widespread 
shortages already apparent because 
of severe import restrictions over 
the past two years. "No medicine is 
without pain," he said. 

He blamed the plight of the coun- 
try "partly on the continued depres- 
sion iii the oil market, but largely 
on the gross mismanagement" of 
the Government of President Sbe- 
hu Shagari, overthrown by a coup 
on New Year's Eve. 

"We do not have much room for 
manoeuvre, and have therefore 
adopted some tough measures," he 
said. 

The head of state promised that 
negotiations with the IMF would be 
“continued in earnest," but he al- 
lowed for the possibility of a failure 
to agree. 

“Whether or not we are able to 
reach a complete agreement with 
the IMF, this country will have to 
rely more on its own efforts and re- 
sources to improve our economic 
situation," he said. “Nigerians must 
be ready to make sacrifices.” 

Capital spending in 1984 under 
the new budget will total N3.9bn 
(S5bn), a cut of 40 per cent on 1983, 
before taking into account rapid in- 
flation. Current spending is put at 
Continued on Page 20 


Attempt to unseat 
Thyssen chief fails 


BY JAMES BUCHAN IN BONN 

HERR Dieter Spethmann, chief ex- 
ecutive of the Thyssen industrial 
group of West Germany, has defeat- 
ed a badly co-ordinated attempt to 
unseat him and will probably serve 
at least five more years at the helm 
of Europe's largest steelmaker. 

At an extraordinary meeting, the 
Thyssen supervisory board ex- 
pressed confidence in Herr Speth- 
mann and his management team 
and announced its intention to ex- 
tend his contract next year. Herr 
Harald Kuhnen, the supervisory 
board chairman, has resigned from 
the company and given up the chair 
to Herr Gunter Vogelsang, a former 
executive of Krupp. 

The supervisory board’s state- 
ment marks the close of an un- 
precedented boardroom intrigue 
which erupted in public at the com- 
pany’s shareholder meeting in 
Duisburg on March 30. 

Shareholders were angry at Herr 


Spethm aim’s decision to drop a div- 
idend payment for the first time 
since the 1950s and at the losses 
from his US. acquisition, the Budd 
Company of Troy, Michigan. 

But they reserved their fury at 
^Saturday’s meeting for the supervi- 
sory board and above all Herr 
Kuhnen, who repeatedly refused to 
express confidence In the manage- 
ment, the representatives of foe 
Deutsche and Dresdner Banks and 
even the company's grand old man, 
Herr Hans-Giinter Sohl, who was 
accused of meddling with the work 
of bis successor and protege. 

The statement said that the su- 
pervisory board, Including the rep- 
resentative of the Thyssen family," 
had expressed respect for Herr 
Kfihnen's service to the company. 
This means that Count Claudio 
Zichy-Thyssen, who threw the fami- 

Contmued on Page 20 


Healey and Baker 

professional 
property investment 


For over 160 years the 
Healey & Baker Partner- 
ship has been advising 
clients on their property 
problems. 

Healey & Baker's 
investment knowledge, 
provides the vital advice 
upon the prospects for real 
rental and capital growLh 


in all sectors of the com 


merdal property market. 


It assesses the strengths 
and liabilities of invest 


ment and relates property 
potential to alternative 
forms of investment. 


surveyors 


Healey & Baker 

MMUKMBSaUMOB 

29 St Gaoiga Start, Hanover Square, 
London W1A 3BG 01-629 9292/491 3088 


003 1 


' i 


Working within the 
Partnership team, the 
Investment Department 
can call upon the experi- 
ence and resources of our 
Research, Planning, 
Valuation, Building 
Surveying & Management 
Departments, as well as 
ou r com prehensi ve agency 
network for assessment 
and advice. 

Healey & Baker act for 
a wide range of investors in 
the shops, industrial and 
office markets. Profes- 
sional clients demanding 
a professional service. 
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MR PRESTON MARTIN, vice- 
chairman of the Federal Reserve 
Board has taken issue publicly with 
the current thrust of the US. cen- 
tral bank's monetary policy saying 
that more emphasis should now be 
placed on avoiding a slowdown in 
economic growth and less on fight- 
ing inflation. 

Mr Martin's remarks follow re- 
ports based on comments by Mr 
Frank Morris, the president of the 
Boston Federal Reserve Bank, sug- 
gesting that in March the Fed's 

monetary policymaking open mar- 
ket committee moved to tighten 
monetary policy. 

Mr Morris's remarks have been 
seen as a breach of the normal con- 
vention according to which Fed offi- 
cials do not disclose the results of a 
Fed policy meeting until after a rec- 
ord of the meeting is released 
several weeks later. 

It has been dear from both the 
public comments of Fed officials 
and the record id earlier Federal 


open market committee (FOMCJ 
meetings, that the central bank is 
increasingly uneasy about the dan- 
ers of a cyclical upswing in inflation 
this year 

Commenting yesterday on the in- 
flation outlook, Mr Martin said that 
his views reflect a different stress 
which he believes should be placed 
on the balance between inflation 
and economic growth. 


He says he is more concerned 
now with the evidence that the rate 
of increase in the growth of the 
economy is slowing. 

So far as inflation is concerned 
he believes that there is evidence to 
suggest that the traditional link be- 
tween strong economic growth and 
Inflation bas been broken in the 
current upswing. To back up the ar- 
gument he cites improvements in 
labour productivity, the modest rate 
of wage increases and the down- 
ward pressures on prices exerted 
fay import competition. 
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BY SARJTA KENDALL IN QUITO 


Debentures will be available in Book-Entry form only 
There will be no definitive securities ottered. 


John J. Meehan 

Senfor Wee F*es«Jerit-firianc« and Treasurer 


Joseph G. Brown 

Vice President-Fiscal Office 


SR LEON Febres Cordero, a 53- 
year old businessman at the head of 
the National Reconstruction Front, 
was yesterday elected President of 
Ecuador. Unofficial results gave Sr 
Febres Cordero a 5 per cent lead 
over bis Social Democrat rival, Sr 
Rodrigo Boija, 


100 Wail Street New York. N.Y. 10005 


This announcement appears as a matter of record only 


The Incoming president will as- 
sume office for a four year term on 
August 10. He will rule with the 
support of small right-wing parties 
that do not give him a congression- 
al majority. 


Whenwe fly to Bahraiivwe take 

the Vsr East withus. 



Their charm, courtesy and instinctive attention 
to detail are part of a timeless tradition of Oriental 
hospitality A tradition you will find reflected in 
our unrivalled in-flight service, spacious seating 
and superb cuisine. 

This special Cathay Pacific style is no mere in- 
dulgence. It ensures that you, the modem Marco 


Polo, today's business traveller, will arrive in Bahrain 
flesh, relaxed and ready for work the next morning. 

What else would you expect from the carrier 
that has twice been voted *Best Airline to the Far 
East** and has earned Air Transport Wforld’s award 
for Best Passenger Service for 1983? 

Our Rolls-Royce powered 747 flies London 
to Bahrain in daylight, every day For further details 
see your travel agent or cau us on 01-930 7878. 

•Executive Travel Magazine survey 
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Opec faces tough decision 
over oil production quotas 


BY RICHARD JOHNS IN VIHMNA 


THE ORGANISATION of 
Petroleum Exporting Countries 
faces a tough decision this 
summer and probably some 
bitter wrangling over whether 
to raise the ceiling on collective 
production in the second half 
of this year and, if so, by how 
much. 

Its market monitoring com- 
mittee and experts felt unable 
to make any firm forecast about 
demand at their meeting here 
on Sunday. The four-minister 
committee seemed anxious not 
to tackle in detail potentially 
divisive issues. 

As expected, the committee 
recommended the output limits 
or 17.5m barrels a day and the 
basic reference price of $29 
per barrel be kept in force. The 
critical discussions on pro- 
duction and prices will begin 
on July 10 at a full ministerial 
meeting in Geneva. 

Any decision to raise the 


ceiling would unleash claims 
from about half of the SJ 
members for higher quotas. 
Some, in particular Iran with 
Algeria in support, are expected 
to argue strongly for maintain- 
ing the ceiling while increasing 
prices. 

Mr Belkacem Nabi. Algerian 
Minister of Energy, suggested 
here that prices rather than 
quotas would dominate the July 
meeting. 

Dr Mana al Otaiba, chairman 
of the committee and United 
Arab Emirates Minister of Oil. 
said after the meeting that 
Opec output in the second half 
could vary between 19m and 
19.5m b/d. possibly reaching 
20m b/d by the end of the year. 
He claimed that Opec output so 
far this year had been within 
the 17.5m b/d ceiling. Actual 
figures submitted by member 
states are understood to have 
given a rate of only i6.8m b/d. 


The International Energy 
Agency in its -latest monthly 
assessment gives Opec output 
of 17.8m b/d in the January- 
April period, a figure some 
Opec experts broadly concur 
with. 

One important factor has 
been non-Opec production 
which, says Dr Otaiba, had been 
lm b/d higher in the first quar- 
ter comnared with the same 
period of 1983. 

Dr Tam David-West, Nigerian 
Minister of Oil. attended tbe 
meeting as an observer. He is 
understood to have told the com- 
mittee that Nigeria was pre- 
pared to observe its quota 
despite the economic consr 
quences if other members did 
so too. 

Since the beginning of April, 
Nigeria bas reined back its out- 
put to 1.3m b/d after averaging 
1.3m b/d in the first quarter. 


Bonn could scrap tax amnesty 


BY RUP«T CORNWELL IN BONN 


Campaigning on the basis of slo- 
gans like "Bread, roof and work,” Sr I 
Febres Cordero emphasised his , 
business experience and his unflag- 
ging opposition to President Osval- j 
do Hurtado's Government | 

Successive devaluations and a j 
high inflation rate have fuelled pop- 1 
ular discontent with economic poll- 1 
ties, and tbe winning candidate; 
played up bis image as a forceful 
leader who could overcome the eco- j 
nomic crises. Sr Febres Cordero I 
said Ecuadoreans must work to- 
gether to reconstruct tbe nation. { 


THE PLAN of the Bonn coali- 
tion to grant an amnesty on 
possible tax evasion over party 
political donations bas drawn 
such criticism from within Its 
own ranks that the scheme 
could face heavy modification— 
and conceivably the threat of 
total withdrawal. 

The most shrill complaints 
have come from the Free 
Democrats (FDP). tbe junior 
partners in the Centre-Right 
Government here. 

Local spokesmen for the 
party up and down West Ger- 
many have condemned the pro- 
posals, while the support of the 
Parliamentary party must also 
be in some question. 

Some members of the Chris- 


‘Agent Orange’ 
suits settled 
for $ 250 m 


Security talks reopen 


Sikhs exchange fire 


Blow for French Left 


France's ruling Left suffered 
another electoral blow at the 
weekend when the Communists 
lost control of Noisy-le-Grand, 
east of Paris, their seventh such 
defeat since last August, Reuter 
reports. Mute Franchise Richard 
of the neo-Gaullist RPR party 
took 53 per cent of the vote on 
Sunday to oust the Communist 
mayor, Mme Marie-Therese 
Boutina nn, who got 36 per cent. 


Pipeline setback 

The prospects of an early start 
on the construction of the 
S15bn (£10bn) Alaska natural 
gas pipeline have suffered 
another setback fallowing the 
decision of Intemorth, a lead- 
ing U.S. pipeline company, to 
withdraw flpom the project, | 
William Hall reports from New ■ 
York. The company, which is 
the third of the original 11 
partners In the project to with- 
draw, says its decision reflects 
"our concerns about market- 
ability and financing obstacles 
facing this project,’’ 


Cameroon alarm 


President Paul Biya of 
Cameroun has imposed a state 
of emergency in the district 

surrounding tbe capitxt, 
Yaounde, 12 days after an un- 
successful attempt by presiden- 
tial guards to overthrow his 
government, AP reports from 
Yaounde. 
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tian Democrats (CDU) have 
also damned the scheme with 
faint praise and at least two 
CDU deputies have already 
announced they will vote 
against any such Bill in the 
Bundestag. 

The flood of criticism, more- 
over means that Chancellor 
Helmut Kohl will be forced to 
address the embarrassing issue 
when he makes the keynote 
speech tomorrow at this week's 
CDU national congress In btutt- 
garL 

The scheme, were it to be- 
come law, might mean that up 
to 1.800 cases of possible tax 
evasion, which could lead to 
prosecution, would be dropped. 

Herr Kohl, who has never 


lacked a thick political skin, has 
himself rejected all criticism 
as unjustified, 

The FDP. which has 
traditionally held the balance 
of power between Left and Right 
at national political level, has 
been doing badly of late in 
regional and local elections. 

Its poor performance has al- 
ready led to criticism from In- 
side the party of its leader of 
ten years, Herr Hans-Dletrich 
Genscher, the Foreign Minister. 

Although his re-election as 
leader at the FDP congress in 
Munster next month appears not 
to be in doubt, tbe storm over 
the amnesty affair can only add 
to his difficulties, and those of 
the party as a whole. 


Delors promises taxes 


will be cut next year 


SEVEN U.S. chemical com- 
panies tentatively agreed yes- 
terday to set up a S250m 
<£l78m) trust fund to settle 
claims by thousands of Vietnam 
veterans citing cancer and other 
diseases from exposure to the 
chemical Agent Orange, a de- 
fence lawyer said. Reuter re- 
ports from New York 
The out-of-court agreement 
was readied hours before jury 
selection was scheduled to be- 
gin in a handful of cases repre- 
senting more than an estimated 
50,000 claims 


BY DAVID HOUSEGO IN PARIS 


The European Security Confer- 
ence opens its second session in 
Stockholm today with sharp 
differences remaining between 
Nato and Warsaw Pact delegates 
over the terms for discussiop, 
David Brown reports from 
Stockholm. 


COMPANIES and Individuals in 
France will pay lower taxes 
next year, according to M 
Jacques Delors, the French 
Finance Minister. 

M Delors also announced over 
the weekend a novel scheme to 
prove that the Government will 
live up to its promises to cut 
taxes. Taxpayers will next year 
finer two figures on their tax 
slips, 

: The first will show what they 
would have paid before Presi- 
dent Mitterrand's promise in 
September 1083 to reduce the 
tax load. The second will be 
their actual tax demand for the 
yw. 

The French press has almost 
unanimously translated M 
Delors’ words into a 3-6 per 
cent rebate, which would fall 
conveniently in advance of the 
critical legislative elections in 
March. 


Karen camp seized 

Burmese Government troops 
seized a camp of Karen insur- 
gents on the Thai-Burmese 
border on Sunday in a sustained 
ground attack that sent more 
than 3.000 Karen civilians flee- 
ing into Thailand, a Thai pro- 
vincial police chief said 
yesterday, AP reports from 
Bangkok. 


But there was no official con- 
firmation yesterday that the 
Government has made up -its 


mind on the size of the cut, and 
who will benefit from it. 

M Delors intended his 
announcement of a reduction in 
toms to provide comfort for 
the Left’s followers who were 
ehiUed by his warnings earlier 
last weak, of .a further 
" austerity ** budget foy 1985. 

Instead,- his remarks at the 
weekend got him further into 
trouble with the Communists 
-who fear the tax cuts will bene- 
fit the middle classes and are 
opposed to the sharp reductions 
in expenditure needed to make 
them possible. 

In the difficult task of com* 
bluing the President’s double 
pledge to cut taxes while stabil- 
ising the Budget deficit, M 
Delors has also run into the hos- 
tility of Cabinet colleagues. 

M Delors* dilemma is that 
unless he cuts deep into expen- 
ditures this year and next, he 
risks either a further widening 
of the budget deficit or being 
unable to fulfil the President's 
tax cut pledges. 


Papandreou rejects talks 
to end row with Turkey 


Sikh terrorists assassinated a 
village leader and wounded five 
people yesterday, as the Govern- 
ment announced that 22 Sikh 
militants were arrested and 13 
firearms seized in Moga City, 
AP reports from New Delhi. 


BY ANDRJANA IERODJACONOU IN ATHENS 
DR ANDREAS Papandreou. the elections endi 
Greek Prime Minister, has de- century of Rj 


nounced the Government of Mr October 1981. 


nearly half a 
tawing rule in 


Turgut 


Turkey, 


The rally also set the stage 


militaristic and an agent of U.S. for the May 10-13 Socialist Party 
Influence in the region, and has congress— the first in its 10 -year 


rejected a dialogue to resolve history. 


territorial disputes ii 
Aegean and Cyprus. 

His statement came 


“Mr Oral has offered us an 
olive branch, but he did so with 
a gun in his other hand; Thera 


weekend rally in Salonika, can be no dialogue with a 
Northern Greece, attended by a militaristic imperialist govern* 


record crowd of several hundred meat which acts as a gendarme 
thousand supporters. The rally for superpowers In the region." 


effectively 


the the Prime Minister said. 


Greek campaign. for the June 17 In contrast to 1981, Dr Papan- 


European Parliament elections, dreou took a soft ijne on the 
These have taken on the EEC. He did not mention the 


dimensions of a make-or-break possibility of a Greek with- 
popularity test for Dr drawaL but .spoke in favour of 


Papandreou’s Socialist Govern- better terms for Greece within 
meat, which swept national the Community. 
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1984 
. is bur 38th 
.consecutive 
year of cash 
dividend 
payments 


The 1984 second Quarter dividend of 
70c pop share on me Common stock 
will be paid June 12 to stockholders 
of record on May 11 ' About 222.000 
stockholders wm share in out earnings-' 
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Peking promises more weapons for PLO 


VR- YASSTR ARAFAT, the 
leader of t he Palestine Libera- 
Hon Organisation, -yesterday 
secured a Chinese commitment 
to supply further weapons to the 
?X<0 as well as continued politi- 
cal backing. 

The official New China news 
agency quoted Premier Zhao 
Zfyang as telling Hr Arafat that 
China would provide "the cause 
of- Palestinian liberation with 
political, material and moral 
assistance within its capability” 
Middle East diplomats took the 
term "material assistance” to 
mean military and medical aid. 

Zbio gave the assurance be- 


fore Mr Arafat left for 
Pyongyang, North Korea, after 
a three-day visit to China. 

China, which does not have 
diplomatic relations with 
Israel, Is one of the PLO’s long- 
term backers and has regularly 
provided medical assistance, 

military training for PLO 

officers, and weapons, including 
small arms and light artillery. 

In Ms talks with Deng 
X taping, the Chinese leader, 
which lasted 80 minutes, Mr 
Arafat discussed President 

Reagan’s recent trip to Peking 
and the latest moves to convene 
an international conference on 


Palestine, the PLO chief said. 

The PLO and Jordan have 
suggested holding the confer- 
ence under United Nations 
auspices, saying all concerned 
parties, including Israel and the 
five permanent members of the 
UN Security Council, should 
take pan. 

China, which is a permanent 
member along with France, 
Britain, the U.S. and the Soviet 
Union, has voiced support for 
the proposal, but Israel has re- 
jected it and the U.S. has 
expressed reservations. 

Asked if the Chinese 


French passports fight 


BY DAVID HOUSEGO IN PARIS AND DAVID HELUER IN LONDON 


CHAMBERS of Commerce in Ca- 
lais, Dunkirk and Boulogne are set 
to fight the French Government's 
decision to end the agreement al- 
lowing Britons into the country for 
up to BO hours without a passport 
The Ca l ai s Chamber of Com- 
merce reckons that day-trippers 
spend between £3Qm (S42m) and 
£50m each year in. the town's shops, 
bars and restaurants. “A lot of Ca- 
lais shopkeepers will be wringing 
their hands as a result of this deci- 
sion," said Mr -Geoff Treble, the 
Chamber of Commerce's represen- 
tative in London. "Many shops have 
been opened specifically to meet 
the needs and wants of the British," 
be said. 


M Henri Ravisse, president of the 
chamber described it as a case of 
"using a boxing glove to crush a 
flea." - 

British nationals, who in the past 
have been able to enter France sim- 
ply by filling in identity forms pro- 
vided by the ferry companies, will 
from July 8 only be allowed in with 
a standard British passport, or a 
one-year visitor’s passport. 

The British Foreign Office, which 
has been negotiating with the 
French since last year when French 
immigration officers turned back 
about 700 black Britons using the 
ferry companies' identity cards, 
said it "very much regretted" Sun- 
day's decision which came abruptly. 


South African politicians 
fuel oil price controversy 

BY OUR JOHANNESBURG CORRESPONDENT 


SOUTH AFRICA’S oil contro- 
versy gathered momentum at 
the weekend with Opposition 
politicians and newspapers 
claiming to have unearthed 
further evidence of alleged 
corruption in the procurement 
of the country’s fueL - 

The allegations of oyer-pay- 
ment for oil supplies by at 
least R385m (£218m), was first 
raised in a dossier handed to 
Mr P. W. Botha, the Prime 
Minister, last month by Dr 
Frederick van Zyl Slabbert, 
leader of the Opposition Pro- 
gressive Federal Party (PFP). 

Although reporting about fuel 
procurement is severely 
restricted by South African 
legislation, local papers as well 
as PFP members of Parliament 
have been steadily disclosing 
further evidence of alleged mis- 
deeds. , (Five - senior State 
/vfRf-ioic are said to be . men- 
tioned in .the dossier^ which the 
Prime Minister. has handed over 
for investigation to Mr Justice 
P. J. van der Wall; the Advocate 
General.) 

The Johannesburg Sunday 


Express claimed to bave 
uncovered evidence that a lead- 
ing Italian businessman resi- 
dent in South Africa acted as 
an intermediary between the 
Government and unnamed oil 
sources, despite official denials. 
In Parliament last week, the 
PFP claimed that the business- 
man may have made as much as 
K1.000m. 

Yesterday, Mr Roger Hulley, 
an Opposition MP, claimed that 
the South African Government 
had rejected offers of cheaper 
oil deals, thus pushing up the 
price of petrol by between three 
and 5 cents a litre. 

In a further development, Mr 
John Malcomess, the PFP MP 
for Port Elizabeth, said that 
further evidence on the affair 
had been discovered by the 
party and sent to the Advocate 
General. This included copies 
of contracts and telexes involv- 
ing the state oil purchasing 
agency, the Strategic Fuel Fond, 
and the Department of Mineral 
and Energy Affairs. 

Mr Botha last week called the 
allegations " speculative and 
erroneous” 


Far-Right group founded 

BY OUR JOHANNESBURG CORRESPONDENT 

THE SPLIT in the once united before 5,000 delegates from all 
Afrikaner community of South over the Republic. 

Africa widened at the weekend Prominetn guests at the 
with the launching of the ceremony included leaders of 
Afrikaner Volkswag, an the ultra-Right Conservative 
ostensibly cultural organisation, Party, led by the former Cabinet 
which will also serve as a plat- Minister, Dr An dries Treur- 
form for a far Right alliance nicht, and the Herstigte 
opposed to the ruling National- Nationale Party (HNP), of .Mr 
Party. Jaap Marais. 

In a ceremony part mystical. Prof Caret Boshoff, former 
port militaristic and amid- chairman of the Broederbond, 
appeals to the blood, M volk” the once all-powerful Afrikaner 
and “ vaderland,” the AVW secret body, and his wife, Anna, 
(literally M Sentinels of the daughter of former Prime 
People was officially founded Minister, Hendrik Vervoert, 
at Pretoria’s Skilpadsaal Ball were chosen as interim leaders. 
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It said it bad come a long way in 
trying to meet the French demands. 

The French are concerned about 
illegal immigration and see the B 0 - 
hour passes as virtually uncon- 
trolled means of entry. 

A French Foreign Ministry offi- 
cial in Paris said that passes issued 
. by British travel agents repre- 
sented an "enormous loophole.” 
British citizens had the right to tra- 1 
vel freely in France, the official | 
said, but it was up to the British au- 
thorities to make dear who was a 
British subject and who was not 
The French authorities decline to 
say how many illegal immigrants 
have entered France through Brit - 1 
ain or to specify their nationality, j 


indicated how far they would go 
to convene such a meeting 
besides offering verbal support 
Mr Arafat said: “It is under dis- 
cussion." He said the issue was 
also being debated with other 
permanent members of the 
Security Council, Arab states 
and members of the European 
Community. 

Mr Arafat appears to be using 
his visits to China and North 
Korea to build up his prestige 
ready for a meeting this week 
in Algiers to reunite major fac- 
tions within the PLO. 

Reuter 


Poll win 
claimed 

By David Gardner In Panama City 


DR ARNULFO Arias, the 83-year- 
old right-wing populist three times 
ejected from office by the Panama- 
nian military, claimed victory yes- 
terday morning in Panama's first 
general election in 16 years. 

Dr Arias won S3 per cent on an 
unoffidal count of slightly under 
half the votes. No official results 
were available as the count was 
postponed because of the slow ar- 
rival of returns, offidals said. 

Dr Arias said that he feared his 
supporters would take over the 
streets unless the military-backed 
government conceded him his victo- 
ry- 


China hits at 
Soviet aid 
to Vietnam 

By Marie Baker in Peking 

CHINA has Accused the 
Soviet Union of backing 
Vietnamese . attacks along, the 
Sino-Vletnamese border 
daring the past month. 

In Sts first direct criticism 
of the Soviet Union since the 
latest skirmishing began, 
China has condemned Mos- 
cow for "supporting Viet- 
namese aggression” and for 
"joining an anti-Chinese pro- 
paganda campaign." 

Both China and Vietnam 
are now claiming hundreds 
of deaths and many more 
casualties in sporadic 
artillery attacks and hand-to- 
hand fighting along their 
border. 

Hr Le Mai, assistant to the 
Vietnamese Foreign Minister, 
said In Hanoi last Thursday 
that the conflict was now at 
its wont since the brief war 
between the two countries in 
early 1979. 

The border issue now 
appears likely to be raised 
by the Chinese leaders when 
Mr Ivan Arkhipov, First Vice- 
Chairman of the Soviet 
Council of Ministers, visits 
Peking. 

Mr Arkhipov, the most 
senior Soviet official to be 
Invited to China in about 20 
years, is expeeted to be in 
Pelting next week, primarily 
for trade and economic talks. 


U.S. in fresh bid to Bilateral 
open Japan markets P ? ( ct on 

BY JUREK MARTIN, FAR EAST EDITOR, IN TOKYO air lares 


FINANCIAL Officials from 
Japan and the U.S. conferred 
again in Hawaii over the week- 
end in another attempt to bridge 
the gap between the two coun- 
tries over the liberalisation of 
the Japanese capital markets. 

This session, the fourth since 
February, came just before Mr 
George Bush, the U.S. Vice- 
President, arrives in Tokyo 
tomorrow for trade and financial 
negotiations. 

A key point in the back- 
ground appears to be a shift in 
the Japanese position which 
could, under certain circum- 
stances, allow foreign banks to 
engage in trust banking in 
Japan. 

The Ministry of Finance in 
Tokyo has circulated a proposal 
whereby the Japanese branches 
of foreign banks, acting on their 
own. and not as previously pro- 
posed, in collafioration with 
Japanese securities houses, 
could be authorised to handle 
some of the $50bn (£35bn) pen- 
son fund market. 

Opening this sector of the 
market to foreign banks has 
been one of the specific U.S. 
demands to Japan. 

But the Japanese Finance 
Ministry has not as yet shown 
any inclination to sanction the 
approach proposed so far, which 
involves joint trust banking con- 
cerns being established by lead- 
ing U.S. banks and the “big 


four” Japanese securities firms 
— Nomura, Nikko, Daiwa and 
Yamaicbi. 

The Ministry's objections have 
basically been that this would 
entail a breakdown of the 
fundamental demarcation line 
between banks and securities 
companies, and threaten the 
viability of some of the seven 
existing Japanese trust banks. 

Indeed its proposals would, it 
appears, specifically exclude 
the entry of Japanese commer- 
cial banks, as well as securities 
bouses, into trust banking via 
the Tokyo branches of foreign 
subsidiary banks. 

Thus, an institution such as 
the Bank of California, acquired 
last year by Mitsubishi Bank, 
would continue to be barred. 

The Ministry’s idea may 
appeal to the U.S. Government 
and give the semblance of 
achievement to the Vice- 
President's visit next week, but 
it may sit less well with the 
powerful vested Japanese 
interests. 

Both the securities houses 
and the 13 major "city" banks 
have, in their various ways, 
been pressing for less rigid 
demarcation boundaries. 

Last week's market-opening 
package referred to financial 
liberalisation only in the most 
general terms, pending the 
announcement of more specific 
measures by the Ministry 
towards the end of this month. 


pact on 
air fares 

By Gareth Griffiths 

AIR FARES for off-peak flights be- 
tween the UK and the Netherlands' 
could fall by as much as 50 per cent 
in the next few months as a result 
of a government agreement libera- 
lising pricing regulations. 

The deal between the British and 
Dutch governments will be an- 
nounced tomorrow by Mr Nicholas 
Ridley. Britain's Transport Secre- 
tary. It will act as a curtain-raiser to 
discussions on Thursday in Brus- 
sels by EEC transport ministers, 
who will be discussing ways of lib- 
eralising European air fares. 

Mr David Mitchell, the junior 
transport minister, agreed with the 
Dutch Government last Friday on 
the ending of the pool system op- 
erated by the two dominant nation- 
al earners, British Airways and 
KLM, the Dutch Airline. 

BA welcomed the move yesterday 
and said it was pressing for more 
liberal aviation policies by Euro- 
pean governments. British Caledo- 
nian Airways also welcomed the 
news and said it would open the 
market to new carriers, including 
regional operators. 

At present a return BA flight 
from Heathrow. London to Schi- 
phol, Amsterdam costs C156 by Club 
class and Cl 33 on an Euro-saver 
deal. 

Decisions sought on aviation 
problems, Page 12 
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MANAGEMENT AMIDST DIVERSIFICATION 


THE BIGGEST IN THE SMALLEST 
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By Geoffrey Murray 


■ he 1964 summer Olympic 
Games in Tokyo provided a u- 
nique business opportunity for the 
long-established Japanese watch 
company Seiko. But no one at the 
time could have imagined that this 
would lead to the creation of a new 
company playing a leading interna- 
tional role in computer peripheral 
equipment acid hand-held personal 
computers. Ichiro Hatton, a member 
of the family that ha3run Seiko since 
its foundation in 1881, recalls that 
when Seiko was named official timer 
for the Olympics the company saw it 
as a great opportunity to become 
better known internationally. Until 
then, the timing of Olympic events 
and the production of results had 
been a merely mechanical operation. 
Seiko, however, wanted to introduce 
an element of electronic technology, 
then just beginning to emerge in 
many products. And of its creations 
was an electronic printer. "We didn't 
have any intention at that time to 
develop a separate business in digital 
printers," admits Mr. Hatton, “but 
the timing proved to be just right in 
many respects. Within a year or two 
of the Olympics wecooceivedtheidea 
that we could, after all, build a new 
business around the electronic 
printers we had developed for 
the Games." 

Printers already existed linked 
to main frame computers. But these 
were bulky and heavy (weighing 70 to 
90 pounds on average). Suwa 
Seikosha, one of watch manufactu- 
rin g com panies of the Seiko group, 
produced a lightweight printer of just 
over four pounds for cash registers 
and point of sales recorders. The need 
was there. Cash register manu- 
facturers were just in the process of 
switching over from mechanical to 
electronic systems and needed a 
portable printer. Calculators were 
also going through a major technolo- 
gical change at same time, gen- 
erating a further demand for the 
Seiko-developed product. Without 
really knowing the full potential of 
the business, but willing to give it a 
try. Suwa Seikosha established a 
separate company for this venture. It 
was headquartered near Suwa 
Seikosha m Nagano Prefecture, in the 
Central Japanese Alps. E ventually, 

the new creation assumed its current 

corporate identity as Epson (after its 
main product line, electronic printers, 
currently accounting for 70 percent 
of total output). 


"Customization— Key 
to Success" 

Manufacturing an average one 
millio n units a month, Epson cl ^jrag 
a dominant 70 percent share of the 
world market for micro-printers. 
How was this achieved? Epson 
Chairman, Mr. Hatton, says: "We 
were successful through a policy of 
customizing micro-printers. This is 
an art of business we learnt from our 
long association with watch manu- 
facturing, where you have to have 
many different designs to appeal to 
a wide variety of customer tastes. 
Electronic companies normally want 


Epson Corporation 
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Epson Pres- 
ident Tsuneya 

Nakamura describes the compa- 
ny's overall business philosophy in 
this way "Basically, if there are two 

different products that have the same 
performance and function, then the 
emphasis should be on greater port- 
ability. The core of R and D (carried 
out by Suwa Seikosha) is to create 
products that will be smaller and 
lighter without any loss of function. 
The trend of the computer industry 
is towards small keyboards, small 
printers and small displays. We want 
to be industry leader in moving in 
that directitm.” 

In the printer sector, Epson's 
main drive now is to produce types 
that will operate at a much higher 
speed and at much lower noise levels. 
According to Mr. Nakamura: "We 
feel it is Epson 's social responsibility 
to come up with faster printers that 
are relatively cheap." Currently, he 
explains, computer speeds are get- 
ting faster, but this is not being 
matched by the printers. Some pro- 
gress has been made in the large 
printers attached to mainframe 
computers, but the printers currently 
available for personal computers are 
lagging behind. The current highest 
printer speed is 200 characters per 
second. Epson's aim is to increase 
that tenfold. 

"Cooperation Not 
Competition” 

Where does Epson see itself 
fitting into the ever-growing interna- 
tional computer market? Both Mr. 

Hattori and Mr. Nakamura stress 
they have no interest in a head-on 
clash with such computer manu- 
facturing giants as IBM. Epson 
wants to promote its name in 
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Ichiro Hatteri, Chairman 


Thoneya 


computer peripherals, as well as 
being strong in the hand-held 
personal computer field. 

From Seiko's long business 
traditions in watches, the Epson 
management has developed a 
marketing strategy that best suits a 
less-than-giant operation. According 
to the Chairman: "As in watches, you 
cannot always do your marketing 
under your own brand name. We 
think it is voy important to put some 
stress on OEM as well. Maybe if you 
are IBM you can do what you want... 
selling only under the IBM brand. 
But we are a s ma ll e r company, 
basically a peripheral company. Of 
course, we want to sell Epson prod- 
ucts under the Epson brand. But we 
cannot afford to ignore OEM. To 
develop our business we want to work 
with companies like IBM, Hewlett 
Packard, Apple, etc." President 
Nakamura adds the comment that 
“we have no intention of trying to 
compete with the large computer 
makers. We know our own strengths 
and we will work to develop these 
further, with new applications of our 
products. IBM, after dominating the 
mainframe market, is moving into 
personal computers boa It doesn’t 
make hand-held computers at 
present. Our attitude is that we have 
all kinds of printers so we will do 
OEM business with IBM or anyone 
else. If IBM decides to go into hand- 
held computers, well we would like 
them to use Epson displays and 
printers, which we think are superior 
to anything else on the market." 

Despite this attitude, Epson 
certainly doesn't hesitate to 
challenge new non- traditional busi- 
ness areas. For some time electronic 
appliance manufacturers have been 
working on the concept of the 


~ ultimate por- 

. table television 

set no bigger or 
fatter than a 
. T|f| ' wallet, utilising 
as . the technology 

•awl! W ' developed for 

u calculators, liq- 

y , uid crystal dis- 

»V. play. to. replace 

\ the bulky braun 

, , j, ’ - ; or cathode ray 

tube of conven- 
Z tional sets. 

Monochrome 
l models have 

tr WU begun to appear 
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thebigmamifac- 
Nakamura, President turCTS are hold- 
ing back unti l 
they see how the public reacts. 
Epson, however, astonished a great 
many people in the industry by un- 
veiling in mid-1983 the world’s first 
pocket colour television set (Seiko 
already having achieved another first 
in creating a television wristwatch). 

Mr. Hattori says the reason for 
developing this product was to fill a 
gap in the product range as far as 
marketing was concerned. "Some- 
times, our computerrelated products 
are not enough. In the United States, 
for example , shops Be llin g personal 
computers also deal in television sets 
and other electronic products. So our 
distributors wanted to be able to go 
to such shops and sell them a mini- 
ature television as another Epson 
product. Another consideration was 
to meet the challenge of some of the 
electronic appliance makers who are 
trying to move into computers. I am 
sure that the distribution ghannula 
for home appliances and computers 
will become unified, so we wanted to 
be prepared for that.” 

For Suwa Seikosha. which 
developed the product, the 
technology wasn't that difficult 
—being based on integrated circuits 
and LCD's, in which it already had 
considerable expertise. The pocket 
television, therefore, is a technically 
compatible product with the rest of 
the Epson range. But it still seems 
rather an unusual and risky diversifi- 
cation to undertake. Mr. Hattori 
answers this point with an expla- 
nation that Epson or Seiko doesn’t 
have that much to lose, apart from 
the possibility of some financial 
setback if the product doesn't sell 
well. It all comes down to whether a 
company is willing to challenge the 
unknown, and whether it's reputa- 
tion will suffer if it fails. 
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"Daring, to Try 
Something New" 

It's interesting, he says, that the 
miniature television sets now avail- 
able or soon to be introduced are pri- 
marily those produced by a company 
whose main business line is electronic 
calculators, and Epson, closely as- 
sociated with one of the world's 
biggest names in watch es. "R and D 
is a funny thing," the Epson 
chairman muses. "Until someone 
achieves the first breakthrough 
every cme thinks it’s very difficult. 
But once it's been done by someone, 
then the rest become confident and 
quickly succeed in producing 
matching technology. I am sure that 
a number of the big electric appliance 
makers could very readily produce a 
miniature colour television set. They 
know so much more about the busi- 
ness than we do, so I am sure they 
think our product is not good enough. 
But in a sense, Epson is an amateur 
so we are daring enough to try 
anything. The other companies 
already have a big reputation in the 
television business. If they made a 
mistake and produced a new product 
that failed, it would be very bad in 
terms of damage to their corporate 
image. It's the same for us in 
watches. We cannot create anything 
that is too revolutionary because we 
have to consider our image. That’s 
the advantage of diversifyinginto an 
entirely new area: no one blames you 
if you don't get it right first time." 

In deciding to diversify out of its 
traditional watch business. Seiko’s 
management kept in mind the ex- 
ample of their Swiss counterparts. 
"For 150 years they had a world 
monopoly and were very profitable, ’ ’ 
observes Mr. Hattori. "That lasted 
until the Japanese watch industry 
became strong, and especially since 
the early 1970s when we invented the 
quartz electronic watch. After that 
everyone was making digital 
watches. But the Swiss watch 
industry could not diversify. They 
were locked into watch making tech- 
nology, which is a precision 
mechanical industry. They are still 
very good, but It is very difficult for 
a watch company to become any- 
thing else under those circumstances. 
So, with the watch market becoming 
saturated we looked round to see 
where we could go next. The result of 
that can be seen now— with computer 
peripheral equipment accounting for 
almost half our annual sales.” 

In some areas, Epson naturally 
is a late starter. But it is ma Wing a 
strong effort to catch up. (hie 
exampte is auxiliary memory devices 
for expanding computer power, 
typified by the development of the 
floppy-disc driveiFDD). "This is an 
area where we want to put in a lot of 
effort." agrees Mr. Hattori Epson 
got into the memory field as long ago 
as 1973,butprovedtobeaheadofits 
time— (he highly advanced tech- 
nology it developed proved 
impossible for mass production. Now 
with the standardization of FDD's to 
a three-and-arhalf inch format, the 
eompanyis ready to turn its expertise 
in microdectronics to full advantage. 
Its current goal is 20 percent of the 
world market. 
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NORTHERN TELECOM. „ 
BUnXHNGTHETELECOMMUNICAITONS 

FUTURE 
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DIGITAL 

TECHNOLOGY TODAY 
THE FUTURE OF 
COMMUNICAIIONS 


Global communications are on the threshold of 
being transformed. Someday people everywhere 
will be able to instantaneously transmit voice, 
data, and images across a city or around the world. 
Northern Telecom has named this emerging inter- 
national communications network the Intelligent 
Universe* 

These future communications networks will 
be based on digital technology— a form of binary 
pulses that translate every form of information 
into uniform codes of electrical pulses. However, 
for nearly a century the telecommunications 
industry has been based on analogue technology, 
suitable primarily for voice transmission. 

$ THE FIRST COMMITMENT TO FUUY 
DIGITAL SYSTEMS 

In 1976, Northern Telecom triggered the current 
communications revolution. It announced its 
Digital Wbrid ? the global telecommunications 
industry's first corporate commitment to families 
of fiiJJy digital switching and transmission sys- 
tems to handle all information, including the 
humanvoice f inacommonformat— thelanguagecrf 
the computer. 

For the first time, the telecommunications 
and computer technologies were effectively 
merged.' 

$ WORLD LEADERSHIP IN 
DIGITAL TECHNOLOGY 

Every other international manufacturer has since 
followed Northern Telecom’s lead. However, its 


commitment to folly digital systems, and its 
annual investment of nearly 10 percent of world- 
wide revenues on R&D, have kept Northern 
Telecom technologically twoto-three years ahead 
of any competitor. 

Today, Northern Telecom is extending its 
leadership in digital telecommunications by 
developing new integrated circuits and software 
which constantly evolve and enrich its proven 
systems. Northern Telecom has more than 
16 million equivalent lines of folly digital Digital 
Multiplex Systems (DMS*) and private branch 
exchanges, in service or on order, in 50 countries. 
It is by far the largest supplier of folly digital 
systems in the world. 

Northern Telecom’s customers include all 
major telephone companies across North America, 
including Bell Canada, 21 of the 22 U.S. Bell 
operating companies, the specialized common 
carriers, the U.S. military, the health and hotel 
industries, governments, and PTTs in Europe, 
the Middle East, Africa, Asia, the Caribbean, and 
Latin America 

Northern Telecom has developed and manu- 
factured the most complete line of folly digital 
telecommunications systems in the world— the 
DMS-1. DMS-10, DMS-100 Family of central office 
digital switches and the SL* Family of digital 
business communications systems. 

' When the DMS-100 Family was introduced in 
1979. it offered about 300 features. Today, as new 
capabilities and members of the family are added, 
it has more than 1,300 features. And the total 
continues to grow while other manufacturers are 
still introducing their basic systems. 

0 MEETING THE NEEDS OF THE 
INFORMATION AGE 

The SL Family, which can meet the needs of 
organizations for 30 to 30,000 telephone lines. 


will serve as network controllers for voice, data, 
and other forms of information in Northern 
Telecom's OPEN (Open Protocol Enhanced 
Networks) Wbrid.* 

The OPEN Wbrid, announced in 1982, 
comprises a planning framework, new products, 
and enhancements of established DMS and SL 
systems, to address the growing market for 
improved information management In the OPEN 
Wbrid. the DMS and SL families function as the 
office controller, linking Northern Telecom’s 
systems with those of other manufacturers in 
efficient cost-effective communications and 
information networks. 

Northern Telecom has already made the pro- 
prietary protocols to its switching systems 
available to the Wang, Sperry Univac, Digital 
Equipment Hewlett Packard, and Data General 
corporations to develop compatibility between 
their products in the fields of voice and data 
communications and office automation. The 
OPEN World will be able to accommodate most 
lypes or makes of equipment allowing all major 
office^ommunication functions to be undertaken 1 
on one integrated system. 

Through the Digital Wbrid and the Open 
Wbrid, Northern Telecom has become the global 
leader in creating the Intelligent Universe. 

For more information on Northern Telecom 
and its products contact: Northern Telecom pic., 
Berkeley Square House, Berkeley Square, London 
W1X 5LE. Telephone: 01-491 4599. 


northern 
fl ■■ telecom 

•Tfcademark of Northern Telecom LimftecL 
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STATISTICAL TRENDS: PUBLIC EXPENDITURE 
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Social spending leads the surge 



Public expenditure has grown 
substantially faster than Gross 
Domestic Product (GDP) in 
the OECD countries over the 
last 20 years, led and dominated 
by the surge in social spending 
which has risen from 14 per 
cent of GDP in I960 to about 
25 per cent in 1982. 

This has taken place against 
a background of sustained 
high economic growth until 
the early 1970s, giving way to 
two severe recessions in 2973-75 
and 1979-81. The last decade 
has been marked by periods 
of high inflation, rising 
unemployment and recently 
a prolonged period of high 
interest rates. All these factors 
have contributed to the 
current high deficits and 
subsequent attempts to cut 


public spending. 

Public expenditure has 
tended to rise partly as a 
result of the in-built momentum 
of existing programmes. An 
ageing population in many 
countries has increased 
demand, especially for health 
care while indexation of 
pensions and other benefits 
means that public expenditure 
increases at least at the rate 
of inflation. Technological 
advances in health and 
educational equipment, 
combined with higher expecta- 
tions also create pressure for 
growth above inflation. 

Between 1960 and 1975, 
real growth of social 
expenditure at about 8 per 
cent a year was double the rate 
at which real GDP expanded, 
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unemployment, budgets would 
have been at least in balance 
in the period 2977-82. 

Higher deficits have been 
accompanied by expansion in 
the public sector and increased 
tax burdens. 

The expansion in deficits 
in 297*5 came mainly from 
increased spending but with 
some rise in tax rates. 
Reduction in the deficits in 
1975-8 teas largely due to 
increases in effective tax rates. 
Although deficits have expanded 
since the second oil shock, 
increases in tax rates have 
been a significant factor in 
holding them stable in relation 
to GDP. 

The sustained high interest 
rates of the past four or five 
years have become a major 


problem, leading to a marked 
increase in government debt 
interest payments as a 
percentage of government 
borrowing requirements and 
GDP. Net interest payments 
now account for 2 to 3 per 
cent of GDP for most 
European countries (8 per 

cent for Italy ) and 3 to 10 
per cent of central government 
expenditure (12.5 per cent in 
the VS.). 

The burden of government 
debt has increased. In the 
U.S., it was held at 40-45 per 
cent of GDP in the 1970s, 
but has note climbed to 50 
per cent. Some OECD countries 
fared worse: Japan's ratio 
of debt to GDP now stands at 
68 per cent, and Italy's at 
80 per cent. 


Denographic Factors 


Crude birth rate per 1,000 pop 
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Source: World Bank 
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There's more than one Wcty to e^oOTSimw beaches. 


Most beaches jus offer sun and surf. B® not 

Span’s. , , , , 

When you'wramied enough for one day and the 

tas refreshed yon with one last swim, enjfv a late seaside 
hiwh Rdax wfch it as we do. fro® untS few, or 
la».Akwgour 5 JfflldomamWcoasfem^ 

■nring nfcaresand wonderful things 10 C3L 


langnaat , our native iobsas, La n go s n n as, the 
pant prawns of Spain. Ostras. abnejas and mepkjnes 
(ojsers, dams and muads)- . 

Now ilea vou knew ihr words, come practice them. 
Sh barefoot at an outdoor taWe overlooking the sea 
and savor the freshness of the seafood and the bright, 
dean taste of a cfaffied white wine. Or (fine in elegance 


in a restaurant where the chef uatsfouG a fresh fish 
into a work of art. 

You don’t Eke seafood? Look at the menu again. 

There's ga 2 paeho, the cold garnished soap that is Eke 
a Squid <ahd. Fabled Serrano ham. Spanish beef, 
probably the tendenst and most ffavarful in Europe, 
&ha of dneken. veaL lamb, and oar maafiNy tasty. 


crisply crackling roast Bidding pig. 

Thle your tane with hmefa and plan what to do 
through die evenmg mail dinner begins at nine. 

Wffl you explore the village? Stop for aafrs? Or go 
back to the beach for a moonlight stroll an the sand? 

Spain offers you ei*rything under the Sun. Including 
the Mood. 
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Spain. Everything under the sun. 






















k /* \ 


OVERSEAS NEWS 


Ciba-Geigy hits out 
at UK Government 
over Tanderil ban 


MORE DEMOCRACY NEED NOT MEAN HIGHER RATES 


Prudent spending in Switzerland 


BY JOHN WICKS IN ZURICH 


BY ALAN FRIEDMAN IN MILAN 


THE CHAIRMAN of Ciba-Geigy. 
the Swiss multinational pharma- 
ceuticals and chemicals group, has 
accused British health authorities 
of making "a wrong judgment” in 
removing from the UK market the 
company's anti-arthritis drug, 
Tanderil 

In March, the British Committee 
on Safety of Medicines recom- 
mended the withdrawal of the drug. 

Speaking during a visit to Italy, 
Herr Louis von Plant a said that 
more than 150m people had used 
Tanderil and a related Ciba-Geigy 
drug over the past 20 to 30 years 
and there had been "only" 1,000 
allegedly related cases of death 
worldwide. 

He acknowledged that 1,000 
deaths were a lot, but firmly denied 
British suspicions that there is “any 
relationship between the product 
and the deaths." He said tbe 1,000 
users of his company's drugs who 
had died represented “a relatively 
small proportion of 150m people 
over 20 to 30 years." 

Herr von Planta said the British 
authorities had banned Tanderil be- 
cause "there were proportionally 
more cases of death in the UK than 
in other markets." The company is 
appealing against the British 
decision. 


A senior executive of Ciba-Geigy 
claimed at a press conference that 
there had been "a scandalous cam- 
paign mounted against Tanderil" 
Sig Sergio Giuliani, chairman of the 
company's Italian subsidiary, also 
said the controversy was triggered 
by the theft in Switzerland last au- ! 
tumn of an internal Ciba-Geigy re- 
port on the side effects of Tanderil. 
These can include a change in blood 
composition and stomach com- 
plaints. according to a company 
spokesman. 

But Herr von Planta said the 
British investigation of Tanderil 
had been under way before tbe re- 
port was stolen. He said his pre- 
ferred solution in the UK would be 
for Britain to agree to make the 
drug available "with the kind of res- 
trictions which have already been 
agreed by other European govern- 
ments." This, he said, meant allow- 
ing doctors to prescribe Tanderil 
‘only where there is no alternative.'’ 

"We are still convinced this is a 
good product, for certain patients 
the best product," he said. 

The pharmaceuticals business 
last year represented 30 per cent of 
Ciba-Geig/s group turnover of 
SwFr I4.7bn ($6.5bn). Chemicals 
and dyestuffs represented about 15 
per cent of group sales. 


BY EARLY evening the school 
was swinging. Strains from the 
Back Stage rock group drifted 
from the Hot Dog disco In the 
gym to the toasted cheese 
stand and the saveloy counter 
in the auditorium. Coffee and 
cakes were going well amid the 
stretchers and gas masks in the 
nuclear shelter. The less 
serious-minded were settling 
down upstairs to wine and 
coffee laced with schnapps. In 
the music room, a film show 
was about to start. 

The 12-hour party at the 
Boden schoolhouse was a 
normal enough celebration by 
the Swiss taxpayers and elec- 
tors of Richterswll on Lake 
Zurich. When parachutists 
landed in the playground just 
after lunch, they brought the 
key to the SwFr 13m (£4_2m) 
extension to the secondary 
school. 

Under Swiss practice, the 
council could not have gone 
ahead with the extension before 
it had been expressly approved 
by the local electors. No fewer 
than two referendums were 
needed. 

Only a month earlier, local 
councillors had been rather less 
pleased with their fellow citi- 
zens, who had voted against a 
request for over SwFr lm to 
complete a new main sewer. 
This meant that a ban on new 
construction had to be imposed 


on part of a hillside much loved 
by developers — which was 
exactly what voters had wanted 
to happen. 

However, even in Switzerland 

there can be limits to the 
powers of local voters. The 
canton of Zurich ordered the 
sewer to be built anyway for 
environmental reasons, but it 
has had to increase its contri- 
bution to tbe costs. 

As these instances show, 
Swiss local taxpayers can de- 
cide how much they want the 
council to spend, and on what. 
The powers do not work, how- 
ever, like a crude form of rate 
capping. As the school and the 
by-pass show, voters are gener- 
ally ready to back spending pro- 
jects. They would resent being 
told by central government 
what or not to do. 

Similar principles apply in 
cantonal finances and, to a 
lesser degree, in those of the 
Swiss confederation. Here, the 
best-laid plans can go awry — as 
when Zurich canton's voters de- 
clined to apply to stage the win- 
ter Olympics of 1976, or when 
the national electorate refused 
a SwFr 200m subscripition to 
the International Development 
Association (IDA). 

Switzerland is not a parlia- 
mentary but a direct democracy 
where the people are considered 
sovereign, as a result a great 
deal depends on referendums. 


The 20 cantons and six 
smaller semi-cantons in the 
confederation are sovereign 
Units which have yielded 
remarkably little of their 

states’ rights to the central 
government in Berne. The 
3.029 communes— ranging in 
size from villages with, say, 20 
inhabitants, to the city of 
Zurich with 366.000 — also 
possess a large degree of auto- 
nomy. 

Over two-thirds of all local 
spending goes on public health, 
the environment, welfare, 
police and justice and admini- 
stration costs. Few sectors are 
sacrosanct, however. Schools, 
kindergartens and clinics are 
not necessarily rubber-stamped 
by the electorate, especially if 
they are overly expensive or the 
need for them is not made fully 
clear. 

The communes receive about 
half their income from the rate- 
payers and half from subsidies 
from the cantonal and federal 
governments. The communes 
differ from the cantons and the 
confederation in that their 
accounts are mostly in the 
black. 

A Swiss individual’s total tax 
bill includes a federal tax. 


levied at identical rates 
throughout the country; a 
cantonal tax which differs from 
canton to canton; and a local 
or communal tax. Anyone 
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Punjab businessmen 
launch campaign to 
restore confidence 


moving house within Switzer- 1 
land is well advised to look at 
the cantonal and local tax rates 
in the new place chosen: in the 
capital of the canton of Zug. 
for example, the total tax levied 
on an Income of SwFr 50.000 
(£16.000) is 9.4 per cent; In 
Friborg. capital of the canton 
of the same name, it is 16.6 per 
cent. 

The Swiss system sometimes 
means that worthwhile projects 
are rejected, especially schemes 
with which the “ silent 
majority ” is out of sympathy, 
such as youth centres or drug- 
addiction clinics. 

But reasonable proposals at 
a reasonable price are usually 
given the green light, and really 
expensive projects, such as the 
school extension, can also be 
approved. Most people think 
they are getting value for 
money, and the councils try 
not to indulge in wild spending 
sprees. 

Rate-cappng, then, is hardly 
needed. Swiss men and women 
tend to look very closely at 
pending programmes and then 
decide whether they ought to 
afford them. In Ridhterswil at 
least, rate levels have actually 
stopped rising as one piece of 
infra-structure after another 
has been completed. This year, 
the canton-plus-conmnme tax 
rate will actually fall. 


BY JOHN ELLIOTT, RECENTLY IN CHANDIGARH 


THE PUNJAB Government has 
launched a propaganda c amp a i gn 
to rescue the reputation of the state 
following the bruising it has suf- 
fered during the recent Sikh agita- 
tion and violence. 

Hindu busine ssmen in tbe worst- 
hit areas of what has been one of 
India’s most productive agricultural 
and industrial areas say they will 
be switching future Investment to 
neighbouring states such as Harya- 
na and Uttar Pradesh. 

"Whatever I have in progress III 
fin ish, but Tm not starting anything 
new. Our people had to leave Paki- 
stan and abandon their Invest- 
ments 25 years ago — one day Hin- 
dus might have to leave Punjab," 
said one businessman. 

Representatives of the printing 
industry say the business atmos- 
phere is neither safe nor congenial. 

"The frustration of the business 
community is going to be disas- 
trous," they said. The flight of capi- 
tal has begun." 

There are widespread reports of 
Hindu traders, frightened by the 
Siirh killing s, pi ping down busi- 
nesses and of Sikh farmers suffer- 
ing because their Hindu migrant 
workers have not arrived from oth- 
er states tor the wheat harvest 

Despite the violence of the past 
two years Punjab has managed to 
achieve a good industrial and agri- 
cultural record and has started to 
attract foreign industrial invest- 
ment 

“There is not a single field of eco- 
nomic activity in which we have not 
achieved record results in the past 
financi al year,” says Mr B. CL 
Pan dp , the veteran senior civil ser- 
vant who has been state Governor 
since last October. 

"Agriculture is at an all-time high 
in wheat and rice production and 
we have hit industrial records with 
over 11,000 new small businesses 
befog created in the past year as 
well as 20 new major industrial un- 
its." 

Official figures show that tbe 
Punjab comes second among In- 
dia's states in numbers of small 
businesses which now total 89,000. 
The state’s industrial production 
rose by 12 per cent last year. 

The question is whether this per- 
formance can survive foe increased 
violence ot whether confidence will 
stump both in India and abroad. 

' The broad flat plains of foe Pun- 
jab and neighbouring Haryana on 
foe border with Pakistan are the 


centre of India's most successful 
green revolution. They are fanned . 
mainly by Sikhs, aided by 100,000 
migrant Hindu workers from states ^ 
sve h as Uttar Pradesh, Rajasthan 
and Bihar. Tbe revolution started in 
the early 1960s when high-yield var- 
ieties of wheat and improved ferti- 
lisers were introduced, and a mas- 
sive irrigation programme began. 

Since then the area of wheat pro- 
duction in Punjab has more than 
doubled from 3.5m acres to 7.7m 
acres, with production rising from 
1.7m tonnes in 1980-61 to an esti- 
mated 9.4 ♦ nn|tw in 1983-64. The 
target for 1990 Is 10 An tonnes. 

The Punjab now provides 60 per 
cent of India's wheat reserves and 
nearly 50 per cent of rice, after ca- 
tering for its own population's 
needs, even though it only accounts 
for about 1.5 per cent of tbe total 
land area of India. 

A campaign to prpve that Punjab 
manufac turing industry will not 
suffer permanently has been 
launched with a half-page newspa- 
per advertisement proclaiming: 
"Factories working around the 
pint* u M>n meet booming market re- 
quirements.” 

The cfai™ Is not quite true, be- 
cause curfews introduced in a num- 
ber of towns have affected shift 
working, as well as slowing down 
hank clearing of cheques by up to a 
week and pushing up transport 
costs. 

Punjab businessmen are also 
finding it hard to raise credit in oth- 
er Indian states and this is leading 
to a rundown of stocks. Worst hit 
has been the textile and light engi- 
neering works in Amritsar, the 
Sikh capital 

The east of tbe Punjab is suffer- 
ing foe least, and the capital city of 
Chandigar h has produced bullish 
reports of increased investment in 
the electrical and electronics indus- 
try by Hindus at home and abroad. 
Some projects involve tie-ups with 
foreign companies such as Philips 
of foe Netherlands ami Mazda and 
Hitachi of Japan. 

That is debatable. But what is 
dear is that the escalation of assas- 
sinations and general violence has 
had an immediate effect tm busi- 
ness confidence and on tbe cost of 
harvesting. It could well have a 
.long-term impact on' industrial in- 
vestment ana agricultural produc- 
tion if a solution to" quell the unrest 
is not found soon.- 


KTW t ^ A high rate 

9 # e o/* on US dollar 

* D P ? deposits and your 


9-9 

compound 


own cheque book 


TYNDALL BANK 
DOLLAR MONEY ACCOUNT 


Now Tyndall Bank offers you an easy way of earning 
higher interest on US dollar deposits whilst retaining 
complete access to your savings at all times. 
Tyndall’s new Dollar Money Account enables expatriates 
and other overseas residents to benefit from rales of , 
interest normally only available to major investors in the 
London money market. 

In addition the dollar account offers the following 
facilities: 


Security — deposits an placed with major recognised banks in 
the UK or their wholly owned subsidiaries. 


High intwnt — paid gross without deduction of tax. 


Your own doDar cheque book — minimises correspondence, sim- 

S i transfers and direct payments, and gives you access to your 
at ail times. 


funds at ail times. 

Interest credited (bur times a year — means an e'en higher return 
because interest is earned on the interest. The current rate, if main- 
tained. equals 9.9% pa. 

No reports to any government authority — for non-residents of 
the isle of Man. 


Tyndall Bonk (Isle of Man) Limited is licensed under the: 
Manx Banking Am 1975. 


The Tyndall Group is one of ibe leading investment 

•_ y am j jj W ho||y owned by Globe Investment 
aged wnhin the Globe Group exceed £1J0M 


management croups in tbe U K. 
Trust P.L.C. Funds managed 


* Role at time of going to mn 
Current rate published daily In ike Fhuutckd Times. 


Minimum Opening deposit is US&5.0OO. 

Send o tT now (br foil details by completing the coupon below. 


Tyndall Bank (Isle of Man) Limited 

Dept JFTF, 30 Attao! Street, Douglas, Isle of Man 

Telephone: (0624) 29201 Telex: 628732 - 


Mease send me full details of the Tyndall Bank DoBor Money Account. 
/ am/am not a customer of Tyndall Bank (Isle of A fun) Limited 


U Address^. 


London - 


Tehran 


Every Sunday 


(via Vienna) 


Even mote reason lo choose Austrian Airlines - 
Punctuality, reliability and traditional hospitality. 



Cits* 1 r 


r. t !;!■ 


1«U.7> • • 


AUSTRIAN AfRLfNES 

Tel: (01) 439 0741 Prestcl: 344153 











7 


Knaaclal Times. Tuesday May 8 1984 


WORLD TRADE NEWS 


Capitol Hill 
dissent over 
technology 
export law 

By Christian Trier in London and 
Nancy Pwm* in Washington 

DISSENT oa Capitol ffiO 
over the shape of new laws 
' to control exports of sensi- 
tive BLS. high technology 
products to the Eastern bloc 
and -other hostile countries 
has /become so deep that 
-officials- believe the laws will 
art he passed this year. 

Hie 1979 Export Adminis- 
tration Act has already 
lapsed and President Ronald 
Reagan ' has' invoked emer- 
gency powers to continue the 
licensing system. The system 
has provoked strong criticism 
from U-S. companies mid 
some European Governments, 
particularly over the ques- 
tion of licences for the 
re-export or US. technology 
which has already been sold 
to -Companies overseas. 

A Congressional committee 
has been meeting to try to 
reconcile competing Bills 
from the Bouse of Represen- 
tatives and the Senate and 
has resolved technical differ- 
ences bat not hey issues, a 
Senatorial side to the com- 
mittee said. 

The main sticking point 
according to a U.S. embassy 
official in _ London, is the 
Senate's wish to give the 
Pentagon a. math greater say 
in reviewing licence applica- 
tions from . UJ5. exporters, 
and from companies overseas 
who wish to re-export UA 
goods or technology. 

The Pentagon's role was 
recently expanded by Presi- 
dent Reagan to include re- 
view of exports not only to 
Warsaw Pact countries and 
China-, hat to 12 other 
countries. The new list is 
believed to include Austria, 
Sweden and Switzerland as 
wd as Libya and South 
Africa, , following recent cases 
of illegal traffic In advanced 
U-S. electro ni cs to the Soviet 
bloc. 

Congress es also divided on 
the question of how far the 
President should be able to 
enforce a trade embargo 
against countries which have 
offended UJ5. foreign policy. 
Hie House .BUI would scale 
down UA controls over 
foreign companies Out break 
embargoes, but the Senate 
Bill would allow the US. to 
dose its market to such com- 
panies. This is consi de red by. 
the Administration, however, 
to be too e xtr e ane t step. 

The TJA Commerce. Depart- 
ment is VM3T anxious to see 
the net" fcfbMua pasted 
because, one official said, it 
would be difficult to win the 
cooperation of - America’s 
trading partners if it appeared 
the Administration was unable 
to get a esnsensns at. home 
about expott -controls. 

Mr . Kakofan BaWridge, 
Secretary . ■ for Commerce, 
nceutb put . tire chances of 
renewing 4*pa*t oontrel law 
at M s v roew h at ; greater- than 
SM0. 1 ’ But Be admitted there 
was a distinct possOdlity that 
the Btouse-Senate c on f ere nce 
would feu to agreou - • 


station contract 
goes tb viapan 

By Chris SticrwcB in Singapore . 
A JAPANESE consortium has 
beaten British conten d er Her 
and LUley far the prestigious 
contnct to build Baffles Plan 
station. In the heart of Singa- 
pore's financial district, as 
part of tto . -island - state's 
S$5hn (£L7bn) Mass Rapid 
Transit metro . system. 

The consortium, Taisel- 
Shimizu-Marubeui, won on 
price with a bid of S97B-7m 
to construct the station and 
adjacent tunnels. Another 
Japanese company, Nlshi- 
matsu COnstructlon, in a joint 
venture with a ' Singapore 
company, wan the contract to 
build the important City Hall 
station with a 8$ 77.6m tender. 

The awards again underline 
the strength of Japanese bids 
for MRT contracts. But in an 
apparent exception to the 
trend, the UA company of 
Gubie Weston Data has won 
the S949m contract to supply 
automatic ticketing machines: 
for the transit system. The 
battle is thought still to be 
raging to secure important 
subcontracts to supply 
Japan’s Kawasaki Heavy 
Industries, which last month 
won the major cars contract 
worth SISKhtt. 

Main British interest here 
focuses on the propulsion 
units in Which GEC Is fighting 
to pre vent the award going to 
Mitsubishi Electric, and the 
braking system, where West- 
lnghosse is still hoping to 
edge out Knorr-Bremse of 
West Germany. Stones of 
Britain is believed to have 
secured the air condit io ni ng 
contract. .. 


frnan on die line 
SRICS80N Radio Systems 
its won. t contract valued at 
;i7m to supply a ceOnlar 
mobile telephone system for 
he Sultanate of Oman. Oman 
s the 12th country to select 
be Ericsson system, which 
irQi be based on the Nordic 
while telephone system 
ikuieered by Denmark, Hn- 
nod, Norway and Sweden, 
[bffi system serves 100,000 
ubseribers in a four-conatiy 
ittitwiee the size of Franee. 


The Chinese are keen to modernise their antiquated industry. FT correspondents assess the opportunities 


A friendly dragon, 
preferring 

those who bring gifts 


BY CHRISTIAN TYLER, TRADE EDITOR 


CHINA’S hunger for Western 
technology is that of a man who 
has spent years on a starvation 
diet. With a technology base 
between 10 and 50 years behind 
the times, the Chinese see their 
open door trading policy with 
the developed countries as the 
means to a single end — 
modernisation of their own 
industries. 

“Every conversation we had 
came down to one thing, joint 
ventures,” says Ur Bob Eade, 
director of commercial techno- 
logy for Tbom-EMI, who has 
just returned from a British 
mission. “They didn’t really 
mantinn anything else.” 

According to U.S. and Euro- 
pean executives, China's aim is 
to buy from abroad the mini- 
mum necessary to enable it to 
become a self-sufficient econo- 
mic superpower of the 21st cen- 
tury, and to acquire technology 
without political commitment 
Hungry though sbe may be, 
China will continue to dictate 
the pace — and as far as pos- 
sible tiie price — at which ad- 
vanced techniques are acquired. 
Some foreign Investors licensing 
their technology or supplying 
hardware, have already dis- 
covered that a contract with one 
state enterprise can mean pro- 
liferation of the technology 
throughout the country. 

“ The Chinese understand 
about pairing for goods,” Mr 
Eade said. “They don't yet 
understand about paying for 
services. They will do what they 
can to get technical information 
for as little as possible.” China 
has substantial foreign exchange 
reserves — of well over $14bn 
— but is conserving them 
jealously: the cost of ventures 
with foreigners has usually to 


be covered by export of the 
goods produced. 

The potential value of the 
nuclear pact signed with the 
U-S. is as yet unclear. Mr 
Nathaniel Woodson, general 
manager of Westinghouse 
Electric’s nuclear operations 
division, said: “ China has an 
urgent need for power plant, 
but the fundamental decision is 
one of economic growth 
strategy,” he said. If the 
Chinese built the 10-13 units 
they had in mind, the prospects 
were good. 

Apart from the Daya Bay 
nuclear power station in 
Guangdong province, which 
Framatome of France and GEC 
of Britain are expected to 
build, plans have been 
confirmed for a civil reactor in 
Zhejiang province and two in 
the North and North-east to be 
built by the end of the decade. 

More than half the direct 
foreign investment so far has 
been attracted by the search for 
commercial quantities of oil 
under the South China Sea and 
Yellow Sea. Western oil majors, 
working on five to seven year 
contracts, have brought tele- 
communications and other ser- 
vice companies in their wake. 
The lure of oil is obvious, 
despite the risks, and may over- 
ride the acknowledged difficul- 
ties of doing business with the 
Chinese. 

The firmest prospects for 
long-term Western participation 
are in China’s expanding coal 
industry. Coal accounts for 70 
per cent of energy needs and 
capacity is planned to double to 
l-2bn tonnes a year by the end 
of the century. 

In the manufacturing sector, 
foreign companies have become 
much readier over the past 12 



Why business is sceptical 


BY ALAIN CASS IN LONDON AND MARK BAKER IN PEKING 


Deng (above left) welcomes Reagan ... on his terms. 


RECENT JOINT VENTURES WITH CHINA 


Foreign partner 

Bechtel (US.) 

R. J. Reynolds (US.) 
McDonnell Douglas (US.) 

John Deere (US.) 

PllkJngton (UK) 

American Motors (US.) 

Otsuka Pharmaceutical (Japan) 
Bell Telephone (Belgium) 
Volkswagen (W. Germany) 
Remjr Martin (France) 

Keyuan To. (HK) 

Cable & Wireless (UK) 

Astra et al (Sweden) 

E-S Pacific Development (HK) 
* Current prices. •* Estimate. 


Product 


Joint 


energy, engineering 
ribgarrttes 
25 airliners 
tractors 
flat glass 

fouTMwhed-drive trucks 
drags 

communications 
passenger can and engines 
wine 
watches 

telecommunications 
pharmaceuticals 
Great Wall hotel 


investment* 

(S) 

3m 

25m 

575m** 

iua. 

130m 

Sim 

A6m 

20m 

nja. 

533,000 

kSm 

2.7m 

12m 

72m 


Source: Chino Business Review. FT 


months to do business on 
China’s terms, and the Chinese 
themselves have removed some 
obstacles. Hundreds of licensing 
agreements have been signed, 
and the number of equity joint 
ventures has doubled to 188. 

U.S., British. German and 
French companies are proving 
generally bolder than the 
Japanese, whose reluctance to 
transfer their technology has 
been openly criticised by 
China's leaders. 

It remains to be seen how pro- 
fitable thte latest wave of licen- 
sing and equity deals will be. 
Many foreign companies are con- 
senting to tough terms — on 
royalties, for example — because 
that is the only way they can 


do business in China. 

The accent is firmly on capital 
goods, telecommunications and 
industrially useful products, 
although the Japanese are in- 
volved in manufacturing televi- 
sion sets, and the Americans in 
cigarettes for a hard-smoking 
populace. 

And yet, for al Ithe interest 
stirred up by Heagan’s rap- 
prochement with Communist 
China, for all the rhetoric 
about China being the last great 
frontier for commerce, com- 
panies are less euphoric than 
the politicians. 

” I wouldn't say there is a 
mad rush,” one said. “ The 
tempo of development is being 
set by the Chinese entirely.” 


DOING BUSINESS with China 
has never been for the faint- 
hearted. When news of the 
nuclear co-operation agreement 
with the U.S., signed by Presi- 
dent Ronald Reagan in Pelting 
during his recent visit, was fol- 
lowed by suggestions that this 
could mean $20bn in orders for 
the West, old China hands 
cringed. 

A member of the National 
Council for U^.-China Trade in 
Washington said: “I was frankly 
astonished that American 
officials were encouraging the 
notion. It's irresponsible.” A 
seasoned European businessman 
commented: “Doing business 
with China is long and hard. 
And you usually end up with 
a deal several multiples smaller 
than you might have hoped for.” 
So it might prove, they both 
added, with Shina’s ambi- 
tious plans to develop an indi- 
genous nuclear power industry 
by the turn of the century. 

Deng Xiaoping, the Chinese 
leader who will be 80 this year, 
might be forgiven for thinking 
them both uncharitable, given 
his efforts to modernise China's 
backward and largely rural 
economy since coming to 
power in 1978. 

He would undoubtedly point 
to the progress Q»n» has made 
dn streamlining its inefficient 
bureaucracy; to the raft of laws 
on investment, taxation and 
patent designed to protect the 
businessman and already either 
completed or being drafted and 
to his so far successful political 
battle with insular left-wingers 
in the Party to open China’s 
vast market to outside 
influence. 

President Reagan’s visit 
followed hard on the heels of 
that of Mr Yasuhiro Nakasone, 
the Japanese Prime Minister. 
He went to Peking earlier this 
year bearing a $2.1 bn low- 
interest loan pledge at a time 
when Sino-Japanese trade had 
gone through the roof. Japan’s 
exports to China surged 40 per 
cent in 1983 over the previous 


Peking bid to expand 
weapons sales 

CHINA is expected to use a 
defence exhibition beginning 
in Canberra today as a way 
of trying to boost its inter- 
national sales of light arms, 
ammunition and submarines 
and to explore contacts with 
Australian military equip- 
ment manufactures on 
possible cooperation, Mark 
Baker reports from Peking. 

Australian offidals said the 
Chinese were interested in 
studying the work of Austra- 
lian manufacturers and dis- 
cussing possible transfers of 
technology and other co- 
operation. China has been a 
nuclear power for 20 years 
and is now developing 
advanced missiles. 

year while total trade reached 
the $10bn mark. 

The China which the two 
leaders saw is vastly different 
from the (me President Richard 
Nixon visited nearly a decade 
ago. Gone is the dogmatic 
ideology of Mao Tse-tung, under 
which the state dictated which 
factory made what product for 
how long and at what price it 
was sold, or not sold, as was 
more often the case. 

This has given way to a 
coherent strategy, Deng would 
argue, to turn China into a 
potent industrial power with 
growing export potential, which 
will be able to compete with Its 
more advanced trading partners 
by the turn of the century. 

The cherished Maoist co- 
operative has gone. Peasants 
sell their goods on the open 
market, some earning 20 times 
tiie average annual per capita 
income. Factories are being 
told to make profits, and there 
is even talk of closing down 
inefficient ones, though no 
evidence that this has actually 
happened. 

The bureaucracy is being 


shaken up and the vice-like grip 
on foreign trade exercised in 
the capital is being steadily 
loosened. Last month 14 inland 
cities were given approval to 
establish their own foreign trade 
bodies and Special Economic 
Zones like those near the Hong 
Kong border, in a bid to attract 
foreign investment A business- 
man can now deal directly, with- 
out going through Peking, and 
dedsion-making is becoming 
more sophisticated, "by leaps 
and bounds," according to some 
long-standing observers. 

Others would sound a note of 
deep caution. In China, politics 
and trade are still inextricably 
linked. The fall in U.S. exports 
to China, from $3. a 9 bn in 1981 
to S2.163bn last year, for 
instance, was partly due to a 
bitter row over U.S. textile 
quotas and continuing disagree- 
ment over US. backing for 
Taiwan. 

By the end of last year U.S. 
companies had pledged nearly 
$700m in investment to China, 
but most of it is in the offshore 
oil sector. Less than $85m is 
Invested elsewhere and the U.S. 
ranks second behind Hong Kong 
in the number of joint ventures 
established with China. 

The near cancellation of the 
huge Baoshan steel complex 
near Shanghai in 1978/79 has 
left a bitter taste in the mouth 
of Japanese businessmen who 
were involved in the project. 
Japan ranks sixth with $19. 7m In 
foreign equity investment. 

There is also scepticism about 
the effectiveness of business 
laws. 

Observers who have watched 
the convulsions in China’s 
attempts to come to terms with 
modernisation and Western 
influence remain unconvinced 
that Deng’s policies will neces- 
sarily outlast him. The “ 10 lost 
years ’’ of the Cultural Revolu- 
tion may have faded from many 
minds, but it cannot be ruled 
out that such a dislocation could 
happen again. 


India hopes for rule 
changes at EIB 


BY JOHN ELLIOTT IN NEW DELHI 


THE EUROPEAN Investment 
Bank is considering making its 
first major loans to a country 
outside the European Com- 
munity as a result of pressure 
from the Indian Government 
Delhi has x«fced the bank to pro- 
vide" $55ni to help develop the 
Panna oil -fields in the centre 
of the country and 915m for a 
seismic survey vessel for 
India’s Oil and Natural Gas 
Commission. 

. Mr Ivor Richard, the EEC 
Social Affairs Commissioner, 
has been leading an EEC trade 
delegation to India Jud said yes- 
terday he was in favour of 
putting a new- interpretation on 
the bank’s rules to allow it to 
provide such loans. 

The Indo-EEC joint commis- 
sion also decided to start a new 
programme of technology trans- 
fers to India and named three 
specific areas — solar and bio- 
gas energy, machine tools and 
health care, particularly involv- 
ing leprosy. 

India complained bitterly 
‘about Its failure to build up 
exports to the EEC but was told 
that while efforts would be 
made to improve contacts, 
India’s poor workmanship wss 
a major problem. 

exports to the EEC 
have averaged about $l-5bn in 
tile post three years but imports 
were worth ?SJ.bn. The UK 


takes up about one-third of both 
the imports and exports. 

India failed at the weekend 
to persuade Ur Yasuhiro Naka- 
sone, the Japanese Prime 
Minister, who was visiting New 
Delhi to make specific commit- 
ments of aid for projects and 
to promise immediate support 
for India’s claim for $lbn loans 
from the Asian Development 
Bonk. 

Despite considerable political 
and official pressure, Mr Naka- 
sone would say only that 
Japanese aid for 198485 would 
exceed the Y347bn (£109m) 
allocated this year. Projects 
helped could include a thermal 
power station, a fertiliser plant 
and possibly a gas pipeline. 

• India has decided not to take 
up the Soviet Union’s offer of 
a nuclear power station unless 
it runs into difficulties with its 
plan to build 10,000 Hw of 
nuclear capability itself by the 
year 2,000, according to Dr Raja 
Ra manna, chairman of India’s 
Atomic Energy Commission. 

India has had problems with 
tire nuclear plants it has built 
with U.S. and Canadian help 
and has been under pressure 
from Moscow since 1979 to 
accept a 1/100 Mw enriched 
uranium station. It hopes 
nuclear power will satisfy 10 
per cart of its energy seeds by 
the end of the century. 


SHIPPING REPORT 

Higher freight rates push 
up secondhand sales 

BY ANDREW RSHER, SHIPPING CORRESPONDENT 

THE SECONDHAND ship mar- 
ket livened up last week with 
the upturn in freight rates so 
far this year prompting many 
shipowners to buy tonnage while 
it is still fairly cheap. 

Bulk carriers were par- 
ticularly in demand, reported 
Galbraith’s, with Greek buyers 
mnh-ing most of the running. 

The 13-year-old Ogden Am az on 
went to Greeks for $5 -5m; the 
ship is 61^214 deadweight tons, 
able to go through the Panama 

Cinal. 

A sale of the similarly-sized 
Karmila, six years younger, is 
also being arranged to Greeks. 

The price is around 99m, a rise 
of some 5 per cent higher than 
the price obtained a month ago 
for a nearly identical sister 
vessel. 

Freight rates for bulk 
carriers moved up In the Far 


East last week and were stable 
on the Atlantic. Large vessels 
have benefitted from increased 
iron ore trade, and grain 
activity has also Increased. 

In the tanker market, the 
scene in the Gulf was quieter 
after recent tension. ELA. 
Gibson said few large vessels 
were fixed from there, but rates 
picked up from Indonesia and 

the Caribbean. Several big 
tankers were sold on second- 
hand last month, including the 
386,000 dwt Bonn by Hapag- 
Lloyd of West Germany to 
Thenamaris of Greece. 

Altogether, said Lambert 
Brothers, six VLCCs and ULCGs 
(very large and ultra large 
crude carriers) were sold in 
April. Prices stayed around 
$7.5m for a five-year-old tasker 
of 250,000 dwt and $5m for one 
of 10 years old. 
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From the world leader 

in CAD/CAM 


Computer-based solutions for integrated manufacturing, 
product and plant design, and construction. 


Consider what this means. It means that design, analysis 
and manufacture are linked together through a totally 
integrated database. 

It means product development is more of a collective effort. 
It means management planning is faster and easier. Trouble 
shooting is more effective. And production starts sooner. 

Computervision in action 

Applications software and the CDS 4000 system farm tbe 
basis of Computerviskm’s integrated package, from design 
through to manufacture. 

Starting with an engineering idea, it develops a physical 
representation of the product. It earnest, prove, apply 
physical, electrical and thermal stresses. Haws can be 
eradicated there and then. 

It can conduct a group technology search for an existing 
design, and it can graphically merge and check electrical and 
mechanical components, which are defined in the single and 
totally integrated database. 


It can lay out a factory, as wdl as simulate and programme 
the movements of machine tools and robots. 

Computervision’s package integrates the creation of your 
product. 

Computer integrated manufacturing 
— a reality now! 

Watch tbe process for yourself on a fascinating video cassette 
produced by Computervision specially for AUTOFACT. It 
lasts 20 minutes and gives you ample opportunity to assess 
Computervision’s capabilities and consider how we could 
improve your product development. The cassette costs just £8. 
Simply drop us a line on your letterhead enclosing a cheque 
and staying your nam e and job title. 


C 7 


Computervision limited. , Dept MC2, Central House, New Street, Basingstoke^ Hampshire RG21 1DP. 
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In air travel, you look good when you 

stay in control 


The Air Travel Card lets you 
stay in control of your company’s 
air travel expenses. 

That’s because it’s exclusively 
for air travel and related expenses. 
Unlike conventional credit cards, 
it won't let business and pleasure 
mix. That gives you control. 

. For still more control, you get 
just one statement per accounting 
period that may even be custom- 
ised to your specific auditing for- 
mat. And in most cases, you pay 
just one refundable deposit with no 


annual fee or monthly charges, 
whether you issue 5 cards or 5000. 

In addition, your employees 
will appreciate the value and pres- 
tige of using a card recognized 
throughout the world. 

Join the over 100,000 busi- 
nesses who fly under control an 
more than 200 airlines with the Air 
Travel Card. Return this coupon or 
contact the airline of your choice 
for complete information. 

Get control with the Air Travel 
Card. You’ll look good. 
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Lloyds Bank criticises 
corporation tax policy 


BY OUR FINANCIAL STAFF 

LLOYDS BANK, one of the big four 
UK deanng banks, today accuses 
the Thatcher Government of pursu- 
ing a corporation tax policy in- 
spired by the Labour Party. 

In its monthly bulletin for May, 
the bank says that the recent bud- 
get proposals - which aim for radi- 
cal changes in company taxation - 
are based largely on Labour’s 1982 
economic programme and are being 
implemented even though the pre- 
vious Conservative Government 
pointed out their drawbacks in a 
discussion paper published the 
same year. 

“The impression given by the pa- 
per that corporation tax reform had 
been given a decent burial is now 
shown to have been false," writes 
Mr Christopher Johnson, the bank's 
economic adviser. 

The bulletin says that there are 


three defects in the present corpor- 
ation tax system, and doubts that 
the Budget measures will really 
correct them. 

One is that it is based on historic 
cost rather than inflation-adjusted 
accounts. Generous tax allowances 
which compensated companies for 
inflation are now to be cut right 
back, even though some companies 
still face steep rises in costs despite 
the fall in inflation. 

Another is that the present sys- 
tem is a poor revenue raiser, yield- 
ing only 5 per cent of total govern- 
ment tax revenues. The Chancellor 
premised that bis changes would 
lower companies’ tax bills, but 
Lloyds says that if they are su cce ss- 
ful. they may have the opposite ef- 
fect by giving companies incentives 
to make bigger profits, which will 
then be taxed. In that case the Gov- 


ernment may have to cut corpora- 
tion tax even more. 

Thirdly, capital allowances have 
encouraged wasteful investment 
By abolishing them, the Chancellor 
will improve rates of return but will 
not cure the failings which pro- 
duced low rates of return in the 
first place, it says. 

Of the changes as a whole, Lloyds 
says they "will not in themselves be 
a major determinant of sound in- 
vestment decisions, but they will 
avoid some of the unsound deci- 
sions that the present system has 
encouraged.” 

Lloyds, in common with other big 
British banks, faces a huge tax pay- 
ment as a result of the Chancellors 
decision to phase out capital allow- 
ances, and this will have a profound 
effect on its leasing business. 


Unions hit 
by shifts in 
membership 

By Philip Bassett 

SHIFTS in the location of trade 
union membership have been used 
as a weapon against unions, accord- 
ing to a new study. 

The study, by Ms Doreen Massey, 
Professor of Geography at the Open 
University, and Mr Nicholas Miles, 
also of the Open University, is an 
analysis of how changes in indus- 
try, in production and in unions 
have affected the areas in which 
unions are strongest and most nu- 
merous. 

The study gives as an example 
the changing balance of member- 
ship in the Amalgamated Union of 
Engineering Workers. In 1951, half 
the union's members were in its old 
heartland areas of London, Lan- 
cashire, Birmingham-Coventry, 
South Wales and Glasgow-Paisley. 
The union then had 3,500 more 
members in these areas than in the 
rest of the country. 

By 1979, however, these areas 
had 120,000 fewer members than in 
what had once been the union's pe- 
riphery. 

Differe n tial patterns of decline 
since then have reinforced this 
shift 


Alliance seeks out 
disillusioned Tories 

BY PETER RIDDELL, POLITICAL EDITOR 


DISILLUSIONED former Con- 
servative voters who dislike the 
Prime Minister’s style of govern- 
ment will be the main target of the 
Social Democratic Party - Liberal 
Alliance in the campaign for the 
European Assembly elections on 
June 14. 

This was indicated by both Mr 
David Steel, the Liberal leader, and 
Dr David Owen, the SDP leader, 
when they addressed a meeting of 
the bulk of the Alliance’s 78 Euro- 
candidates in London yesterday. 

The strategy was discussed later 
by the joint campaign 'committee of 
the two parties. It is based on the 
leadership’s analysis of the three 
parliamentary by-elections and lo- 
cal elections last Thursday when 
the Alliance made gains, largely at 
the Conservatives’ expeose. 

Mr Steel said the elections 
showed many ex-Tories were begin- 
ning to rebel against "the arrogant 
and doctrinaire style of this Gov- 
ernment" 

"You will find an echo ef that in 
the Eunrcampaign,” he added, urg- 
ing the candidates "to go as much 
for the style of the government as 
for content" 


Similarly Dr Owen said people 
were fed up with Mrs Thatcher be- 
ing "the nation's nanny, the only 
one who never makes an error and 
is always right" 

Dr Owen said later the Alliance 
would argue in the campaign that 
Mrs Thatcher’s style of government 
was damaging British interests by 
making it more difficult to bargain 
and to reach agreements in the 
EEC. 

He said Mrs Thatcher believed no 
other Prime Minister in the EEC 
had an interest to defend on behalf 
of his country. This mafcwi her a 
very bad bargainer on Britain’s 
behalf.” 

The Alliance leaders believe 
there is a sizeable pool of former 
Tories willing to respond to both 
these criticisms of Mrs Thatcher's 
style and an Internationalist ap- 
peal, based on working closely with 
the rest of the EEC. 

The Alliance parties wfll formally 
launch their campaign next Mon- 
day and will follow this with a seri- 
es of "ask the Alliance" rallies 
around the country, featuring the 
two leaders. 


Warning by 
Paisley on 
joint Irish 
authorities 

By Brendan Koonan In DubBn 

THE REV IAN PAISLEY, leader of 
the Democratic Unionist Party in 

Northern Ireland, warned yester- 
day of "all-out resistance* by Ulster 
loyalists if the British Government 
considered any form of joint au- 
thority with the Irish Republic over 
Northern Ireland. 

Mr Paisley was responding to re- 
ports, which have not been denie d, 
that the Minister for Northern Ire- 
land, Mr James Prior, may be con- 
sidering a new political initiative. 

Mr Prior is expected to invite Ul- 
ster political parties for talks in the 
next few weeks to hear their opin- 
ions in the wake of last week’s talks 
by the New Ireland Forum on possi- 
ble political developments in Ire- 
land. 

Local political leaders do not ex- 
pect Mr Prior to make his own 
views known before the end of next 
month, after the elections to foe Eu- 
ropean Parliament on June 14. Mr 
Prior would not wish the forum’s re- 
port, or the Government’s response 
to it, to become an election issue. 

Nevertheless, there is same sur- 
prise in both Belfast and Dublin at 
the urgency with which Mr Prior 
seems to be treating the situation. 
He may not remain as Ulster minis- 
ter much past the autumn, when be 
will have served three years in that 
office. 

Mr John Hume, leader of the So- 
cial Democratic and Labour Party 
which represents most Ulster Ro- 
man Catholics, said yesterday that 
he was encouraged by the response 
to the forum. He believed it would 
provide an opportunity to reopen 
political dialogue 

Unionists, on the other hand, 
have been alarmed at the sugges- 
tion that Mr Prior might propose 
that areas such as agriculture, tour- 
ism and economic development in 
border areas might come under a 
joint authority with the Irish 
Republic. 

They would be even more 
alarmed at the suggestion that 
these bodies and a joint advisory 
body on security should report to an 
Anglo-Irish institution, composed of 
elected representatives from Lon- 
don, Belfast and Dublin. 

Mr Paisley said Unionists would 
resist a system under which they 
remained part of the UK but would 
be ruled and governed in many vital 
areas by Dublin. 
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The foture is on line and it calls for important 
choices. What we will be in ten or twenty 
years depends on the decisions we take today. 
Cbnrninfcations will have a great importance, 
and being ready with competitive and up- 
dated products is vital. 

Italcom is an Italian company dealing with 
the most advanced digital switching systems, 
and offers full tum-key capability in addition to 
engineering, planning and servicing. 

It pools the experience and know-how of 
leading companies in the telecommunications 
industry (Hone!, Gte, Teleitra) qnd markets its 
products in more than 30 countries in the world, 
Italcom is also present at the ISS 84 interna- 
tional meeting now taking place in Florence, 
where it exhibits its Prate! system in o full Isdn 
environment. If you wish ta know more about 
Italcom, please write to: Italcom - Via A. di 
Tocqueville 13, 20154 Milano, Italy. 
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THE IMPERIAL COLD STORAGE AND 
SUPPLY COMPANY LIMITED 

(Incorporated in the Republic of South. Africa) 

REPORT TO SHAREHOLDERS FOR THE SIX MONTHS ENDED 31 MARCH 1984 

The unaudited results of the Group for the six months ended 31 March 1984. together with the restated comparative results 
for the same period last year and the year ended 30 September 1983 are: 

CONSOLIDATED PROFIT 6 months 6 months 12 months 


Turnover 


L£fo income before interest paid and taxation 

Interest paid 


Life income before taxation 
Taxation — rate 46.2% 


Additional taxation rate 50.0% 


Lifo income after taxation 

Lifo adjustment 

Lifo taxation benefit 


Lifo income after taxation 

Associated companies — attributable income after taxation 


Preference dividend . 


Attributable to outside shareholders in subsidiaries 


— ordinary shareholders of The Imperial Cold Storage and 
Supply Company, Ltd 

Number of shares upon which earnings per share is based (000) 

Earnings per ordinary share 

Dividend per ordinary share 


Items excluded from earnings attributable to ordinary share- 
holders 


Non-trading items 

Deferred taxation rate adjustment 


6 months 
ended 

31 March 
1984 

6 mouths 
ended 
31 March 
1983 

% 

change 

12 mouths 
ended 
30 Sept 
1983 

ROOO 
582 156 

ROOO 
537 665 

+ 8.3 

ROOO 

1047022 

26476 

4 900 

21252 

6631 

+24.6 

_ 36784 
12 538 

21 576 
7215 

14 621 

6 381 


24 246 
9741 

14 361 
593 

8 240 


14 505 

13 768 
4147 

8 240 
287 
(13) 

Note 3 

14 505 
3 080 
(136> 

9 621 
1770 

7966 

533 


11561 
2 217 

11391 

1768 

8 499 
28 


13 778 
55 

9 623 
2190 

8471 

1553 


13723 
3 777 

7 433 

6 918 

+ 7.4 

9 946 

26 939 
27.6c 
10c 

26 939 
25.7c 
Sc 


26710 

372c 

20c 

G months 
ended 

31 March 
1984 

6 months 
ended 
31 March 
1983 


12 months 
ended 
30 Sept 
1983 

ROOO 

ROOO 


ROOO 

619 

293 


<560) 

291 

328 

293 


' (560) 


NOTES: 

1) The effects of the 1984 fiscal budget proposals are reflected 
in the income statement which excludes the taxation 
benefit previously allowed on the Lifo stock adjustment. 
For the period under review this latter benefit would have 
amounted to R934 000. Tbe full effect of the fiscal budget 
is to reduce attributable earnings by R1 527000 and 
earnings per share by 5.7 cents. 

2) In accordance with generally accepted accounting practice 
the results of associated companies have been accounted 
for under the equity method. Comparative figures have 
been restated to recognise this change in accounting 
policy. 

CONSOLIDATED BALANCE SHEET 


The effect of the above is to increase earnings per share 
by: 

6 months 6 months Year 

ended ended ended 

31 March 31 March 30 Sept 
1984 1983 1963 

Cents per share ... 3.1 .0.2 3.8 


Percentage changes have not been stated as tbe figures 
are not comparable. The lower interest paid during the 
six mouths ended March 1984 resulted from the rights 
issue of preference shares and must be seen in conjunction 
with the dividend provided for on such shares. 


Capital employed^ 

Capital and premium 

Non-distributable reserves 
Retained surplus 


Interest of shareholders of Tbe Imperial Cold Storage and 

Supply Company, Limited 

Interest of outside shareholders in subsidiaries 


Interest of all shareholders 

Long term liabilities 

Deferred taxation 


Employment of Capital 

Fixed assets 

Investments 

Current assets 

Current liabilities 


Ratios 

Net asset value per share 

Total borrowings to total shareholders' funds 
Total liabilities to total shareholders’ funds ... 

Current assets to current liabilities 

Commitments 

Capital expenditure contracted 

Authorised but not contracted 


31 March 
1984 

31 March 
1983 

30 Sept 
1983 

ROOO 

ROOO 

ROOO 

57 766 

73 095 
107917 

17123 

6163 

102111 

57 766 
73095 
108 711 

238 778 

4 249 

125 397 
6934 

234 572 
6006 

243027 
47 584 
4399 

132 331 
58115 
293S 

240578 
52 020 
4 071 

2S5010 

193384 

296 669 

234 656 

28 210 
205 222 
(173 078) 

137 175 
’ 27 337 
180756 
(151884) 

217 286 
29755 
185335 
(135 707) 

295 010 

.193 384 

296669 
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Call to end EEC trade barriers 


BY DAVID HELLJER 

EUROPEAN industrialists have 
called for a concerted effort to re- 
verse high unemployment in Eu- 
rope and restore its prosperity. 

Unice, the association of Euro- 
pean federations of industry, says 
in a leaflet published today that this 
should be done by dismantling the 
trade barriers that continue to ob- 
struct free trade within the Euro- 
pean Community. 

Sig Guido Carli, president of 
Unlce, says that the recent econom- 
ic and institutional difficulties in 
Europe have considerably weak- 
ened the capacity of member states 
to act together in dealing with what 
he calls “the third industrial revolu- 
tion." 

Today our economies are so in- 
terlinked that achieving a single 
common market, and using it to re- 
store the economy and employment 
is the only course open to us. Fur- 
ther delay would be like halting in 
the middle of a ford with the water 


dearly rising," he says. 

Among the priorities discussed in 
the leaflet, which is being sent to all 
candidates taking part in the Euro- 
pean parliamentary elections on 
June 14, are: 

O The removal of trade barriers 
within the EEC, 

• The harmonisation of specifica- 

tions and regulations on a Commu- 
nity basis, . , 

• Closer co-operation, particularly 
in research and development be- 
tween countries within the Commu- 
nity, 

O The adoption of a common exter- 
nal trade policy that will allow the 
Community to use its weight to re- 
sist growing protectionism, 

9 A new approach to vocational 

training. . , . . , 

0 The reduction of high unemploy- 
ment through structural change 
and innovation. 

Sir Campbell Fraser, president of 
the Confederation Df British Indus- 


‘Misunderstanding’ 

about EEC rule 


BY BRIAN GROOM. LABOUR STAFF 


EEC LEGISLATION on worker 
directors may not be quite as re- 
mote a prospect as much of British 
industry believes it to be. according 
to a report by Incomes Data Ser- 
vices, the independent research 
group. 

There is a general misunder- 
standing, it says, that tbe draft fifth 
directive on employee representa- 
tion can become law only if it gets 
the unanimous approval of the 
Council of Ministers. 

W hite this rule applies to other di- 
rectives on industrial relations, 
however, a technicality of EEC 
procedure means that the fifth di- 
rective needs only a "qualified ma- 
jority". 

The fifth directive, which would 
apply to all public limited compa- 
nies- with more than 1,000 employ- 
ees has been watered down since it 
was proposed in 1972. It no longer 
insists on worker-directors being 
compulsory, but offers other op- 


Commercial vehicle 
sales near record 


BY JOHN GRIFFITHS 

THE RECOVERY in UK commer- 
cial vehicle sales continued in April, 
bringing the total so far this year to 
the second highest level ever. 

The 102,023 vehicles sold in the 
first four months represented a rise 
of lb per cent over the correspond- 
ing period last year, and were just a 
fraction below the peak of 102,239 
recorded in the first four months of 
1980. 

Society of Motor Manufacturers 
and Traders statistics showed the 
improvement in April concentrated 
in two sectors: medium and heavy 
vans, sales of which were up 16.3 
per cent compared with a year ear- 


try, says in a forward to the leaflet 
"The EEC has been at sixes and se- 
vens, but it may now be on the 
verge of solring several of its major 
problems. We must all hope that it 
is, for three-fifths of British trade 
lies in Europe and it is vital to get 
the framework right, if this country 
is to prosper. 

He denied that there were divi- 
sions within the European business 
community. “There is a wide con- 
sensus among the industries of Eu- 
rope on what is required. 

"That is why before the coining 
election we at the CBI have joined 
with our sister federations in other 
member states to draw attention to 
tbe urgent needs of European busi- 
ness which is the Community's 
wealth creator," he said. 

Our Belfast Correspondent 
writes: The recovery by industry 
and commerce in Northern Ireland 
may now be causing a rise in em- 
ployment, according to a bi-monthly 


tions enabling employee represen- 
tatives to influence decisions 

The British Government, with 
the support of bodies like the Con- 
federation of British Industry and 
the Institute of Directors, remains 
strongly opposed to it The UK has 
only 10 votes in the Council of Min- 
isters, however, and under the rules 
for a "qualified majority", 19 are 
needed to block the directive. 

The research group says that for 
the moment there is enough opposi- 
tion throughout Europe to block it if 
countries like Italy (10 votes), Bel- 
gium (five) and Luxembourg (two) 
side with the UK. Political changes 
- such as a Labour victory at the 
next British general election - could 
alter the picture. 

Although the directive is at the fi- 
nal stage before a decision, in the 
present political climate a vote may 
be delayed for five or six years and 
it would need to be toned down fur- 
ther to win approval. 


survey by tbe CBL 

The results of the April survey 
published yesterday confirm a con- 
tinuing improvement in demand at 
home and abroad. Bu sine ss confi- 
dence continued to mount, 

Mr Barry Gibson, the CBTs assis- 
tant director in the province, said It 
was heartening to see that the loss 
of jobs had stabilised and that there 
may have been a slight rise in the 
numbers employed by tbe compa- 
nies surveyed. 

There was growing evidence that 
tbe recovery was gathering pace 
and spreading more broadly 
throughout the local economy, he 
said. However, there was a long 
way to go before there could be a 
significant impact on unemploy- 
ment 

Companies employing more than 
82,000 people in manufacturing, 
commerce, banking and some pub- 
lic sector industries were covered 
by the survey. 



lier at 12.362 (10,827) and trucks 
over 3.5 tonnes, up 17.8 per cent at 
4,529 (3,846). 

Sales of light vans, based on cars, 
were almost static in April at 7,831 
(7,623), while sales of utility four ' 
wheel drive vehicles were down 
slightly at 1,011 (1,057). 

Year to date sales of light vans 
were 32,471 (31,451); medium and 
heavy vans 44,489 (40,648), trucks 
over 3.5 tonnes 19,256 (16,742) and 
four wheel drives 4JJ08 (4,433). 

Despite the improvement in 
heavy truck sales, the recovery in 
this sector is still from a very low 
base. 


Highlights of the 1983 Annua/ Report and 
Statement of the Chairman , Mr. E. H. Boot 

Final dividend of 11 .5pper Ordinary Share recommended making a 
total of 1 4.5p for 1 983. 

TRADING - UNITED KINGDOM Building and Civil Engineering 

- shortfall on turnover and profits: Homes - exceeded planned 
target with acceptable profit : Railway Engineering - acquired 
Thos. W. Word ( Railway Engineers) Limited - improved 
performance largely due to success in export markets : Jammy - 
efficient production growth - most commendable results :_PI ant - 
prolonged period of stagnation continues in the plant hire industry 

- marginal increase in turnover and profit: Training - now 
operating over 50 training centres in U K and actively involved 
overseas. 

TRADING -INTERNATIONAL Hong Kong- exceeded 
planned expectation : Malaysia - difficult trading conditions — 
severe competition but confident perseverance will be rewarded : 
Singapore - results satisfactory - permanent office now 
established : Saudi Arabia - difficulties and problems nearing 
resolution. 

PROPERTY AND INVESTMENT - Overall investment profit 
very satisfactory- development disappointing — project 
development augurs well for the future. 

G EN ER AL - Trading conditions home and overseas not buoyant - 

management remain optimistic. 


SALIENT FIGURES 1983 1982 

£‘000 £ OOO 

Turnover 122.247 1 06.832 

Profit on ordinary activities before 
taxation 2,154 -.188 

Tax on profit on ordinary activities 249 oar 

Profit on ordinary activities after taxation 1.905 1.601 

Minority share of loss of subsidiary 

company 2 10 

Extraordinary item — 

Profit for the financial year 1.907 1.4Z1 

Ordinary dividends 769 Z? 9 

Earnings per 50p Ordinary share 35.6p 30.0p 

Total dividend per Ordinary share 14.5p -I4.5p 

Copies of the Report and Accounts obtainable from the Secretary 
Henry Boot & Sons PLC. BannerCross Hall. Sheffield. S1 1 9PD 

TRADING - UNITED KINGDOM 
Building, Civil Engineering, Homes. Railway 
Engineering, Joinery, Plant 
TRADING - INTERNATIONAL 
Civil Engineering, Railway Engineering, 
Landscaping 

PROPERTY AND INVESTMENT 
Development. Property 


Amounts outstanding under lease agreements 


Note 

The balance sheet as at 31 March 1984 is stated after: 

a) The revaluation of certain freehold land and buildings 

which resulted in a surplus of R66 89S000 which was 

transferred to non-distnbutable reserves, and 

REVIEW OF RESULTS 

When the Company's results for the financial year ended 
30 September 19S3 were reported in November 1983, early 
rains had fallen and it was hoped that there would be a good 
summer season and an early upturn in the country's economy. 
In the event, the early rains stopped and large parts of the 
country were affected by the worst drought in history. The 
expected economic upturn has not materialised and is unlikely 
to do so this year. Interest rates are still at a very high level. 

In the circumstances, operating conditions in the period 
under review were difficult but through improved efficiencies 
and productivity in certain divisions, the results for the half 
year show an improvement on the corresponding period last 
year. 

The effect of the recent budget proposals has been to 
absorb much of the improved trading results. After bringing 
4o account the earnings resulting from the equity accounting 
of associated companies, earnings per share increased by 7.4 
per cent from 25.7c to 27.6c. 

The fresh meat operations maintained market share and 
showed better results through improved efficiencies. Poor 
grazing forced fanners to market livestock and the Meat Board 
again had to support the terminal markets by buying in 
considerable quantities for storage. The pork packing plant at 
Midrand is operating efficiently and increasing throughput. 

Milk supplies in the industrial sector during the period 
under review were higher than in the same period of the 
previous year. Since March 19S4, good rains have fallen over 

PROSPECTS 

The period reviewed covers the summer season which 
traditionally contributes the larger portion of the Company's 
annual profits. 

Trading conditions in the second half of the year will 


b) The rights issue of preference shares, which Increased 
the equity by R40 646 000 

both of winch occurred in the previous financial year. 


most of the production areas which should have a beneficial 
effect on winter grazing. On the other hand, the condition of 
the crop residue which forms a material part of cattle fodder 
during winter is of poor quality as a result of tbe drought 
and is expected to last only until the middle of the winter 
season. Milk production in this sector therefore Is expected to 
be lower during tbe second half of the year. 

Fresh milk supplies in the PWV area at present only just 
meet demand and it is feared that there could be a shortfall 
la supply during the winter. Overall sales volumes for the 
period were marginally better than the previous year in a 
competitive market 

The turnover of the ice cream division was slightly higher 
than in the previous year. The economic downturn has had a 
negative effect on sales performance and pricing in the market 
was particularly aggressive. With the Midrand factory fully 
operational, the dairymaid division has been rationalised with 
the closure of the Port Elizabeth factory. 

Market conditions in the frozen vegetable sector were 
very competitive and although prices remained stable, turn- 
over suffered because of weaker demand. 

Broiler chicken production improved but realisations did 
not meet expectations due mainly to red meat prices being 
lower than expected In the present marketing circumstances. 

The occupancies of the Group’s commercial cold stores in 
Johannesburg and Cape Town were on a par with that of the 
previous year with better results. 

depend on the effects of tbe drought on the economy In general 
and on the agricultural sector in particular, and also the 
general economic conditions. It is expected that better results 
should be reported for the full financial year than were 
achieved in the previous financial year. 


Interim Dividend No. 98 on Ordinary Shares 

Notice is hereby given that an interim dividend of 10c 
per share has been declared on the Company’s ordinary shares 
payable to shareholders registered in the books of the company 
at the Close Of business on 15 June 1984. 

This dividend is declared in the currency of the Republic 

of South Africa and becomes due on 10 June 1984. Dividends 
payable from the offices of the Company’s London Transfer 
Secretaries will be paid in United Kingdom currency at the 
rate of exchange ruling on 18 June 1984. Dividend warrants 
will be posted on or about 11 July 1984. Non-resident share- 
holders’ tax will be deducted from dividends where applicable. 
Ordinary share registers of the company will be closed from 
16 June 1984 to 29 June 1934. 

Transfer Secretaries: 

Charier Share Registrars limited 

1st Floor, Edura House 

40 Commissioner Street 

Johannesburg 2001 

(PO Box 61051, Marshalltown 2107) 

Charter Consolidated Services Li mired 
Charted House, Park Street 
Ashford, Kent TN24 SEQ 


DIVIDEND DECLARATIONS 

Interim Dividend No. 90 on Preference Shares 


Notice is hereby given that an interim dividend df '2.7tf 
per cent has been declared on the Company’s preference shares 
payable to shareholders registered in the books of the Company 
at the close of business on 1 June 1984. 

This dividend is declared in the currency of the Republic 
of South Africa and becomes due on 2 June 1984. Dividends 
payable from the offices of the Company's London Transfer 
Secretaries will be paid in United Kingdom currency at the 
rate of exchange ruling on 4 June 1984. Dividend warrants will 
be posted on or about 28 June 1984. Non-resident shareholders' 
tax will be deducted from dividends where applicable The 
preference share registers of the company will be closed from 
2 June 1984 to 15 June 1984. 

By order of the Board 
J. P. ENSUN 
Secretary 

Registered Address: 

171 Jacob Mare Street 

Pretoria 0002 

2nd May 1984 


Engineering 
output 
rises 4% 

OUTPUT OF the combined UK en- 
gineering industries rose 4 per cent 
in the three months to the end of 
February compared with the previ- 
ous quarter. 

The increase in the mechanical 
engineering industries was broadly 
based, coming from 15 of the 25 sec- 
tors. Only the chemical plant sector 
suffered a major decline, down 15 
per cent from tbe previous three 
months. 

In the instrument and electrical 
group, the electronic data proces- 
sing equipment industry led with a 
15 per cent rise and 12 of the 19 
other sectors advanced. 

The index of production for the 
combined engineering industries 
was 99 in the latest three month pe- 
riod compared with a low of 92 in 
the second quarter of 1983 and a 
high of 105 in 1979. 

O THE CONDITION of London's 
housing stock is considerably 
poorer than the national average, 
about one quarter being either sub 
standard or in serious disrepair, 
according to an analysis by the 
Greater London Council of the in- 
vestment programme submitted by 
tbe London boroughs to tbe govern- 
ment. It expresses the concern of 
inner and outer London boroughs 
about their inability to halt the de- 
terioration in the housing stock and 
meet housing needs, due to lack of 
resources. 

• TRAVELLERS may soon be able 
to watch television in the back of 
British taxis. A scheme should be in 
operation in London within two 
years following experimental in-cab 
video services being launched in 
Birmingham and Manchester this 
summer. 

• INCREASINGLY sophisticated 
accounting methods within the Na- 
tional Health Service should lead to 
much greater competition within 
the NHS and more efficient use of 
resources, according to the Office of 
Health Economics. 


CASTLEMEAD 


A VIEW TO SUCCESS 
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SUPERB OFFICES 

- — 101 , 000 sq.ft. 
^"n^Fikwh 3 , 500 sq.ft. 
'^TOLET 


A FIRST CLASS OPPORTUNITY 
FOR A BREATH-TAKING VIEW 
OFHRISTOL 

For companies seeking city centre prestige 
offices, with up to date facilities, Castlemead 
offers a unique opportunity. 

Companies currently occupying these 
premises include R.T.Z., Zurich Insurance 
and Management Planning Services 
International. 

For further information and a first ekes view 
contact Michael Warrack on Bristol (0272) 24572 
orAlastairBondon (0272) 739061. 



★j Rents from £5.25 per sq.ft. 

★ 950 pubtk: car parking spaces adjacent 
•k 24 hour access 

it Full air conditioning 
k High quality finishes 

★ Close to motorways & shopping centre 

13, Bruton Street, 

London WIX7DD 
TdOl 491 7323 Tda 264760 

20. The Mall. Clifton, 
Bristol BS84DR 
T«U0272) 739061 

(lifff^Rjiocation International Ltd. 

raopHtnr marketing consuwntc • 
Canlemead, Low Crate Sum. Bristol BSl MO 
Td (0272)24572 or Head Office (0272)733483 


Hartnell 
Taylor Cook 


A PROJECT BY THE ST MARTINS PROPERTY GROUP 


i 
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Health Club 
Hotel Bedroom 
Clienfs Factory 
Airport Lounge 
Tennis Club 
Elm Set 
Home 
Shop 
Farm 
Studio 
Next Door 
...etc. 


An office is where people work. 

It can be light and pleasant, dark and stuffy, high-up in the air or hidden in the basement . 

It can be long and thin, or large and square . 

In the centre of town, or in the outskirts. 

Etcetera, etcetera, etcetera. 

. _ But whatever it can be, ‘the office" is still one particular room in one particular building; four walls, 

a window and a desk, basically. 

Most of us are used to working from one place all day. Some of us even quite like it. But is it 

because we have to? 

A lot of business men and women are still missing good business opportunities by being unable to 
take themselves and their work out of the confines of those four walls . So far there hasn t been much 

that they, or even technology, could do about it. 

Now there is, with a new idea from Apple. 

If s very simple. An office is a place where people work ; why not make it as many different places 
as possible? Why not give people the freedom and the ability to work anywhere they want to? 

Think of it. 

Corporate planning ... on the patio. 

Quarterly financial breakdowns ... at the airport. 

Report writing ... in your hotel bedroom. 
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Societe Internationale Pirelli S.A. 

Commercial Paper Program 
$60,000,000 

Issued by a Special Purpose Entity 

International Pirelli Commercial Paper Inc. 

Direct-Pay Letter of Credit Support 
provided by 

Swiss Bank Corporation 

New York Branch 



We are pleased to have been selected as dealer 
for this program. 


Merrill Lynch Capital Markets 


UK NEWS 


Michael Donne looks behind the clash between BA and BCal 

Civil aviation in need of quick decisions 


BEHIND the increasingly bitter 
battle of words between Lord King, 
chairman of state-owned British 
Airways, and Sir Adam Thomson, 
chairman of the independent Brit- 
ish Caledonian Airways, lies their 
growing concern - and that of many 
Others in the air transport industry 
- about the whole future of UK civil 
aviation policy. 

Apart from the privatisation of 
BA, set for next spring, and its de- 
sire to beat off what it regards as a 
“smash and grab raid" by BCal on 
many of its prize routes, many oth- 
er issues require urgent solutions. 

Nearly everything in UK civil av- 
iation is in the melting pot Other 
major issues outstanding include: 

• Generating more competition on 

UK domestic routes by relaxing 
controls on both route licensing and 
fares, 

• Persuading European govern- 
ments also to accept cheaper fares 
and more liberal licensing policies, 
so as to increase international 
competition. 


0 Deciding whether or not to priva- 
tise the British Airports Authority 
and if so how - either as an entity 
or by breaking it up. 

• Settling the 30-year-old issue of 
London's airports by developing 
Stansted or building a fifth termi- 
nal at Heathrow, 

• Deciding whether to keep the 

planned limit of 275,000 aircraft 
movements a year at Heathrow 
from 1985 when Terminal Four 
opens, even though by then those 
will have already risen to nearly 
300,000. 

• Deciding whether or not to devel- 
op regional airports substantially, 
by allowing them to spend more on 
expansion programmes. 

Each of these issues in turn will 
generate other problems. The air- 
ports situation is especially diffi- 
cult If the Government insists, for 
environmental reasons, on keeping 
the planned limit of 275,000 aircraft 
movements a year at Heathrow 
from the end of 1985, many airlines 
now expanding there will be forced 


Bookings still high 
at People Express 

BY OUR AEROSPACE CORRESPONDENT 


PEOPLE EXPRESS, the low-fare 
airline which flies between Gatwick 
Airport, London, and Newark, New 
Jersey, continues to experience 
high demand for seats. 

In the first four months of this 
year, the load factor (the percent- 
age of available seats filled) was 
88.4 per cent Forward bookings are 
high, and the airline is confident of 
a record summer, despite the im- 
pending competition on the same 
route from the newly created Virgin 
Atlantic Airlines of the UK, which 
starts services in late June. 

People Express also has an exten- 
sive network of routes inside the 
US. and during the first four 
months of this year carried a total 
of over 2.5m passengers throughout 
its entire network, a gain of 120 per 
cent over the comparable four 
months of 1983. 




PRELIMINARY RESULTS 
YEAR ENDED 31 JANUARY 1984 

Further improvement in pre-tax profits 
Earnings per share up from 5.3p to 5.7p 
Borrowings reduced from £60m to £39m 
Gearing down from 47% to 31% 




1983/84 


1982/83 



£imllion 


£m!Uioii 

Turnover (Outside Customers) 


3873 


401.2 

PROFIT ON ORDINARY ACTIVITIES 
BEFORE TAX 


17.2 


14.9 

Tax on profit on ordinary activities 


4.8 


3.4 

Profit on ordinary activities after tax 

Profit attributable to minority interests 

2.2 

12.4 

1.9 

11.5 

Preference dividend 

0.2 

24 

0.2 

2.1 

EARNINGS FROM ORDINARY ACTIVITIES 
ATTRIBUTABLE TO ORDINARY 
SHAREHOLDERS 


10.0 


9.4 

Extraordinary charges 


84 


1.9 

Profit attributable to ordinary shareholders. . . 


1.6 


7.5 

DIVIDENDS TO ORDINARY 
SHAREHOLDERS 


44 


4.2 

Transfer (from)/to retained profits 


(18) 


3.3 

Dividends per Ordinary Share 


2-5 P 


2.35p 


The Report & Accounts will be posted to shareholders on 1 June 1984. 

The Annual General Meeting will be held 
at the City Art Gallery, Mosley Street, Manchester on 27 June 1984. 

The above results are extracted from the full Group accounts for the year ended 31 January 1984, 
which carry an unqualified audit report and will be filed with the Registrar of Companies. 

TOOTAL GROUP pic 

7 ootal House, 19/21 Spring Gardens, Manchester, M60 2TL. 



For the entire 12 months to the 
end of April 1984. the airline earned 
on its entire network a total of 
6.76m passengers. 

0 Arrow Air, the UB. scheduled 
airline which flies between Gatwick 
and Tampa. Florida, has com- 
plained to the UB. Civil Aeronau- 
tics Board, alleging actions de- 
signed to drive it off the FIorida-UK 
air route by British Airways, Pan 
American and Air Florida. 

Arrow Air says that the other 
three airlines, flying between the 
UK and Miami, Florida, introduced 
fares on that route that were the 
same as those on Arrow's route to 
Tampa, but below the levels official- 
ly approved for London- Mi ami. 

The effect, says Arrow, is that 
without government approval the 
other three airlines have indulged 
in “predatory conduct” 

UK seeks 
more open 
air travel 
policies 

By Our Aerospace 
Correspondent 

THE UK Civil Aviation Authority 
(CAA), which is responsible for 
route licensing and the fares poli- 
cies of UK airlines, intends to fight 
for more liberal aviation policies by 
European governments. 

Mr Ray Colegate, director of eco- 
nomic regulation in the CAA told a 
meeting of the International Civil 
Airports Association in Jersey that 
the CAA would like to see faster 
progress in Europe on the -greater 
liberalisation of air transport 
Areas in which the authority be- 
lieved much more progress could be 
made included regional air services 
between the UK and continental 
Europe, with greater freedom being 
given to individual airlines to set 
their fares as they saw fit 
Another method of introducing 
more international competition 
might be to give airlines greater 
freedom to start new routes. 

“We would like to see the present 
tariffs (fares) approval system 
broadened so that airlines could 
propose tariffs independently of 
each other, and to have them ac- 
cepted by both states concerned 
(that is, the countries served by the 
airline), but with a right to chal- 
lenge them where they are not rea- 
sonably related to costs." 

Mr Colegate said that the UK, 
through the CAA, had consistently 
sought greater freedom for the air- 
lines in Western Europe, and was 
keen to push this process further. 
“But it bas to be acknowledged that 
the rate of such progress bas so far 
been disappointingly slow. 

“Patient negotati'on and a willing- 
ness to experiment have achieved 
substantial progress,” he said. ‘The 
authority will continue to proceed 
gradually and will aim to foster the 
interests of both the industry and 
its users through continuity and 
progressive evolution.” 

Mr Colegate said that the EEC it- 
self was oo the verge of issuing a 
new memorandum on greater 
competition in air transport, that 
would involve a complex package of 
measures designed to make airlines 
increase their efficiency and im- 
prove the quality of service they of- 
fered to customers. 

The main policy guidelines to be 

applied will probably reflect an evo- 
lutionary approach, restricting ac- 
tion to intra-Community services.” 

The Commission is expected to 
propose new measures intended to 
modify member-states' air services 
agreements and tariffs approval 
system, and to attempt again to ap- 
ply, on a step-by-step basis, the 
(Community) rules on competition.” 
0 An angry “hands off" warning 
over possible government plans to 
privatise Scotland’s eight High- 
lands and Islands airports was issu- 
ed yesterday by Labour Member of 
Parliament Mr George Foulkes. 

He urged that the Government 
should now abandon its plans. 


to move to either Gatwick or 
Stansted. 

Moreover, maintaining that limit 
will rule out any decision to develop 

a fifth terminal. If the limit is 
breached even before Terminal 
Four opens, how could all the addi- 
tional passengers and aircraft 
movements generated by any fifth 
terminal be handled? 

Many airlines want to know now 
precisely what Government atti- 
tudes will be, both about this, and 
about the future of regional air- 
ports. 

Most immediate concern, how- 
ever, is over the issue of greater 
competition, and with it the ques- 
tion of transferring routes from BA 
to BCal and other independent air- 
lines. 

BCal insists that such transfers 
represeat the core of the entire 
reappraisal of air transport policy. 
It argues that a privatised BA left 
with its current route network 
would be so dominant as to threat- 
en the long-term future, and possi- 


bly even the survival of the inde- 
pendent air transport sector. 

Only a few other independent air- 
lines have publicly supported BCal 
in this battle - some privately share 
BA’s view that such transfers are 
designed to bolster BCal alone, 
, rather than the independent sector 
as a whole. 

It is the extent of what BA calls 
the suggested "dismemberment” 
that frightens Lord King and his 
board. The de tails have not been 
published, but BCal to understood 
to have suggested to the Civil Avia- 
tion Authority and the Transport 
Secretary, Mr Nicholas Ridley, that 
as many as 40 routes could be trans- 
ferred, involving nearly 4m passen- 
gers a year. 

This would represent about a 
quarter of BA's traffic, and would 
reduce its share of current UK air 
transport capacity from 83 per cent 
to about 60 per cent 

The Civil Aviation Authority, 
which is studying the matter as 
part of the policy review it is con- 


ducting for the Government, will 
submit its views to Mr Ridley in 
mid-July. 

Whatever its recommendations, 
Mr Ridley will face a problem. If he 
endorses route transfers, he will be 
accused of "carving up” BA to fa- 
vour the independents. He will also 
be devaluing BA on the eve of priv- 
atisation. 

. On the other hand, if Mr Ridley 
rejects route transfers, he will be 
accused of leaving the independent 
airlines in the same "second-class 
citizen* status they have at present, 
thereby making nonsense of the 
policy review. 

What everyone in the industry is 
anxious to avoid is another long 
wait while the CAA's recommenda- 
tions on a new civil aviation policy 
are digested in Whitehall before be- 
ing translated into firm government 
decisions. 

The industry has waited for near- 
ly 30 years for the controversial is- 
sue of London's airports to be set- 
tled. 




Financial 
Executives 
of outstanding 
ability 

Currently Earning 

£ 25 , 000 -^ 60,000 


Odgers and Go. are Management Consultants 
specialising in executive recruitment We are currently 
extending our contacts with senior executives of 
outstanding ability and achievement in the held of 
finance. We would like to hear from people aged 32-45 
who feel that, in developing their careers over the next 
few years, they should not rule out the possibility of 
moving to a bigger job in another organisation. 

Please write giving a brief summary of your 
background and experience to Michael WaggetL 

Any approach will be treated in the very strictest 
confidence. 



J 


MANAGEMENT CONSULTANTS. 
Odgers and Co Ltd, One OldBond St, 
LondonWIX STD 01-499 88U 


NOTICE OF REDEMPTION 
To the Holden of 

Compania Anonima National 
Telefonos de Venezuela 

sy 4 % Guaranteed Sinking Fund Debentures Due 1987 

NOTICE 15 HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agree- 
ment dated os of December 15, 1972 providing for (he above Debentures, 5425,000 principal 
amount of said Debentures bearing the following serial numbers have been selected for redemp- 
tion on June 15, 1984, through operation of the Sinking Fund, at the principal amount thereof, 
together with accrued interest thereon to said date: 

OUTSTANDING DEBENTURES OF SI, 000 EACH OF PREFIX “M" BEARING THE 
DISTINCTIVE NUMBERS ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 


57 


61 


ALSO OUTSTANDING DEBENTURES OF S1.000 EACH OF PREFIX “M” 
REARING THE FOLLOWING NUMBERS: 


97 3197 

197 2297 

497 2697 

697 2797 

897 2097 

1197 3197 

1497 3397 

1897 3497 


3697 

4097 

4197 

4297 

4897 

4997 

5097 

5197 


5397 

5497 

S597 

5697 

5797 

5897 

5997 

6097 


6297 

6397 

6497 

6597 

6697 

6897 

6997 

7197 


7397 

7797 

8197 

8397 

8697 

8897 

9097 

9197 


9597 

9697 

9797 

9997 

10197 

10297 

10597 

10797 


10897 

10997 

11197 

11297 

11397 

11497 

11597 

11697 


11797 

11897 

11997 

12197 

12297 

12597 

12797 

12897 


13097 

13197 

13297 

13497 

USB? 

13697 

13997 

14097 


14297 

14397 

14097 

14797 

14897 

14997 


On June 15, 1984, the Delienlures designated above will become due and payable in such 
coin or currency of the United Slates of America as at the time of payment shall be legal tender 
for the payment of public and private debts. Said Debentures will be paid, upon presentation 
and surrender thereof with all coupons appertaining thereto maturing alter the redemption 
at the option of the holder either ta) at the corporate trust office of Morgan Guaranty 
Trust Company of New York, 13 lb Floor, 30 West Broadway, New York, N.Y. 10015, 
or lb) at the main offices of any of the following: Morgan Guaranty Trust Company of New 
York in Brussels, Frankfurt am Main, London, Paris and Zurich; Bank Mees & Hope NV in 
Amsterdam; Credit o Romagnolo S.pjV. in Milan and Rome and Credit Industrie! d'Alsace et 
de Lorraine, S.L in Luxerataurg. Payments at the offices referred u> in (b) above wilt 1 m 
made by check drawn on a dollar account, or by transfer to a dollar account maintained by 
the payee with a bank in New York City. 

Coupons due June 15, 1983 should be detached and collected in the usual manner. 

On and after June 15, 1984 interest shall cease to accrue on the Debentures herein designated 
for redemption. 

Compania Anonima National Telefonos de Venezuela 

Bated: May 3, 1984 

NOTICE 

previously called for redemption have not os yet been presented for 


The following Debentures 
payment; 


DEBENTURES OF SUMO EACH 


1113! 

2031 

3084 

5285 

7231 

8065 

8631 

9784 

10131 

11990 

S3 1 

2085 

3469 

5290 

7265 

8119 

8669 

9785 

10366 

11994 

685 

2090 

3505 

5531 

7285 

8185 

8688 

9790 

10269 

12031 

784 

3169 

3590 

5565 

7290 

8193 

8690 

9831 

10290 

13085 

785 

2184 

3684 

5585 

7390 

8194 

893L 

9865 

10366 

12090 

790 

2185 

3685 

5590 

7831 

8199 

8965 

9885 

10885 

12169 

1028 

2190 

3690 

5790 

7764 

6337 

8985 

9890 

10890 

13285 

1031 

2227 

3931 

5831 

7785 

8231 

8990 

8931 

11285 

33390 

1083 

3365 

4385 

5984 

7832 

8342 

9031 

9339 

11390 

12383 

1142 

228S 

4390 

5985 

7839 

8369 

9090 

9969 

11483 

12390 

1173 

2531 

4469 

6085 

7901 

8379 

9127 

9984 

11627 

12431 

1185 

2585 

4473 

6090 

7984 

8384 

9131 

998S 

11665 

13439 

1285 

3590 

4631 

6285 

7985 

8385 

9185 

9990 

11685 

12443 

1290 

2631 

5131 

6419 

7990 

8390 

9190 

10037 

11931 

12454 

1442 

2931 

5183 

7031 

7992 

8431 

9390 

10031 

11969 

12463 

1473 

2985 

3231 

7085 

7999 

8569 

9628 

10119 

11973 

12584 

1873 

3990 

5284 

7131 

8015 

8590 

9631 

10128 

11984 

12985 


12590 

12794 

12065 

12669 

12885 

12890 

12S85 

12990 

13011 

13065 

13084 

13085 
13131 
13431 
13469 
13485 
13828 


13839 

13042 

13920 

13931 

13939 

13942 

13990 

13999 

14290 

14327 

14331 

14465 

14685 

14690 

14769 

14785 

14790 


14879 

14084 

14885 

14889 

14BBS 

14969 

14983 
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Actual size (with built-in disk drive) 


Hie office of the future is not just a more modem office. If s simply a place where a person can cany out his or her 

business more efficiently. 

Now, with the new Apple He, that’s going to be anywhere that suits you. 

The Apple Deis the latest and most significant evolution in the Apple II family 

It bears all the family traits; quality, reliability ease of use. It’s inherited the family s huge software library, the largest inthe 
world. It’s powerful, versatile and like its famous brother, the He, it will perform an unimaginable range of jobs. 

But He only weighs 754 lbs. It is no bigger than a small briefcase; like a briefcase, you can take it with you out of the office 
and use it to its full potential within seconds. Furthermore, it only costs around £900 (ex. VAT). 

Ask your local computer dealer what an office is. He’ll tell you: its anywhere you take your Apple He to. 

For further details, ring (0442) 60244 or write 

fieepest to Apple Computer (UK) Limited, Eastman Way Hemel Hempstead, Herts HP2 4BR. 

The Apple He 

It’s taking business out of the office. 
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Transvaal Consolidated 


Land and Exploration 


Company, Limited 


(Incorporated in the Republic of South Africa J 
A Member of the Bartow Band Groap 


INTERIM REPORT FOR THE HALF-YEAR ENDED 31ST MARCH, 1984 

The unaudited consolidated results of Transvaal Consolidated Land and Exploration 
Company, Limited 1“ TCL”) and its subsidiaries for the half-year -ended 31st March. 1984. 
together with those for the comparable period last year and the audited results for the 
year ended 30rh September, 1983, are set out below: 

INCOME STATEMENT ■***■**"■ Hatf ' y ^F 

ended ended ended 

31st March 31st March 30th Sept 
1984 1983 1983 

(ROOO’s) (ROOO’s) (ROOO’s) 

Turnover (note 1) 2569*8 238175 *96*96 


Year 
ended 
30th Sept 
1983 
(ROOO*s) 
496 496 


Consolidated operating profit 

Profit on sale of shares — less amounts 

written off 

Dividends from investments 


Less: Exploration expenditure 


168 284 
5686 


Consolidated profit before taxation 

Taxation (nones 2 and 3) 


162 588 
64 055 


Normal 

Deferred 


Consolidated profit after taxation 

Attributable to: 

Outside shareholders in subsidiaries 


Ordinary shareholders in TCL 


Shares in issue 11 120 756 

Earnings per share 

— new taxation rate (50*fc) 354e 

— prior taxation rate (462%) 367e 

Dividends per share 75c 

* Based on weichred average number of shares in issue. 
BALANCE SHEET 


11 210756 


11210756 


Source of Capital 

Share capital and reserves 

Interest of outside shareholders in subsidiaries 


31st March 
1984 
(ROOO’s) 


30th Sept 
1983 
(ROOO's) 


408036 

61400 


389940 

61346 


Long term liabilities 

Deferred taxation (note 3) 


469436 

96424 

233954 


461286 

111266 

212742 


Employment of Capital 

Fixed assets 

Investments 

Current assets 


Stocks and stores 

Debtors 

Cash 


Total assets 

Current liabilities 

Short term borrowings 

Creditors 

Taxation 

Shareholders for dividends 


671 421 
150607 
104303. 
_ 30 974 
69 833 
3496 


654 382 
150900 
124226 
32522 
81920 
9784 


926 331 
126 517 
7344 
103 725 
13 071 
2 377 


929506 
154214 
12 033 
126 128 
10022 
6031 


Notes; 

1. Turnover is revenue derived by subsidiary companies from rents, township sales and 
sales of gold, coal, base minerals and timber. 

1 The increase in the rate of taxation reduced profits attributable to ordinary dare- 
holders of TCL by R1 438000 equivalent to 13 cents per share. 

3. Deferred taxation — not included in the income statement 

Following the increase in the rate of taxation, an additional deferred taxation 
liability of R17 295 000 arises fb respect of prior yearn. The charge attributable to 
ordinary shareholders of TCL amount's to R13 229 000 after allowing for R4 066 000 
attributable to outside shareholders. 

Interim Dividend 

An interim dividend of 75 cents (1983: 75 cents) per share has been declared in terms 
of the accompanying dividend notice set out below. 

Profit Prospects . 

Difficult trading conditions in base minerals and an uncertain goM price make it extremely 
difficult to forecast profits for the (year. Whilst the profit for the half-year is beater than 
that of the corresponding previous period, it is unlikely that the profit for the full year 
will be as high as that for last year. However, it is expected that, in the absence of 
unforeseen circumstances, the dividend for the full year will be m ai nta i ne d at the same 
level as in 1983. 

Listed Investments 

The values of the group’s listed investments were as follows: — 

(Market values are based on prices ruling on The Johannesburg Stock Exchange):— 


31st March 
1984 
(ROM's) 


31st March 
1963 
(ROOO’s) 


30th Sent. 
1983 
(ROM'S) 


238750 
144 981 


256384 

144024 


Directors 


Listed Investments 

-Sarket value 291346 238750 256384 

“Book value 144 875 144 981 144024 

Proposed Capital Expenditure and Commitments: 

Capital expenditure during the half-year amounted to R35 million (1983: R55 million). 
Capital expenditure commitments contracted for amount to R29 million (1983: R58 
million). 

Capital expenditure for the remainder of the financ ial year is estimated at R56 maiiaon 
a 983: R72 million). 

The group has a long term lease commitment relating to property, amounting to 
R34 million (19S3: R35 million). 

For and on behalf of the Board 

D. T. Watt (Chairman) \ Directors 

A. A. Sealey (Deputy Chairman) 1 

Johannesburg 
4th May, 19S4 

DECLARATION OF DIVIDEND NO. 89 

Notice is hereby given that dividend No. 89 of 75 cents per share has been declared in 
South African currency, as an interim dividend in respect of the vear ending 30 
September, 1984. payable to members registered in the books of the company at 
the close of business on 25 May. 1984 and to persons presenting the appropriate coupon 
(No. 90) detached from a share warrant to bearer. The dividend on a share warrant to 
bearer will be paid in terms of a further notice to be published by the company’s London 
Secretaries on 1 June, 1984. The register of members will be dosed from 26 May to 
3 June. 19S4, inclusive, and dividend warrants will be pasted on or about 2 July. 1984. 
The rate of exchange at which the dividend will be converted into United Kingdom 
currency for payment by the United Kingdom Registrars and Transfer Agents will be 
telegraphic transfer rate of exchange between Johannesburg and London ruling on the 
first business day after 26 May. 1984 on which foreign currency dealings are transacted. 
Where applicable, iron-resident shareholders' tax of 15% will be deducted from the 
dividend. 

The full conditions of payment of this dividend may he inspected at or obtained from 
the offices of the company in Johannesburg or in the United Kingdom. 

Bv order of the Boar d 
RAND MINES (MINING & SERVICES) LIMITED 
Registered Office: Secretaries 

15th Floor per. V. M. Murom 

Johannesburg 2001 

(P.O. Box 6=370. Mrcdulltow) Chxrte' 

United Kingdom Registrars and Transfer Agents: London EC1P 1AJ 

Charter Consolidated P.L.C. 

P.O. Box 102 

Charier House. Park Street 

Ashford. Kent TN24 8EQ 4th May. 1984 
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UK NEWS 


REPORT RECOMMENDS EXTENSIVE CHANGES IN UK COMMUNICATIONS INDUSTRY 


BBC ‘should be commercialised’ 


BY JASON CRISP 


THE BBC should be broken up and 
largely run on a commercial basis 
according to a report on communi- 
cations policy published by the 
Adam Smith Institute, a privately 
j financed study group. 

The suggestion is one of many 
radical proposals for the wholesale 
deregulation of communications in 
Britain. The institute also calls for 
much less government interference 
in broadcasting, cable television 
and radio communication. It recom- 
mends the ending of the Post Office 
letter monopoly, the break-up of 
British Telecom and the further re- 
duction of its monopolies and less 
government regulation of cable TV. 


The most dramatic proposals, 
awever, are for major changes in 


however, are for major changes in 
the BBC, including the commercial- 
isation of most of its activities, 


which it says would not greatly al- 
ter its character. 

“Beneath its facade of commer- 
cial virginity, the BBCs pro- 
grammes are in fact studded with 
advertising plugs. The chat show 
with a guest who just happens to 

have recently brought out a book, 

or the broadcasting of a sponsored 
concert or cricket match are just 
two examples of bow advertising al- 
ready exists." 

The institute says the monolithic 
BBC should be improved by devolv- 
ing its constituent parts into sepa- 
rate self-financing units, operating 
under the guidance of the board of 
governors. It proposes that 
• BBCl. BBC2 and BBC Breakfast 
Time should be kept intact as one 
unit BBCl and Breakfast Time 
would be financed by advertising. 


BBC2 would be financed by a mix- 
ture of advertising, sponsorship, 
subscription and subsidy from 
BBCl and Breakfast Time reve- 
nues. 

• BBC TV News should be formed 
into a separate entity financed by a 
levy on other BBC channels, funds 
from other TV stations such as 
cable and satellite which wished to 
subscribe to the service. "This 
would preserve the integrity of the 
BBC News services, which have a 
global reputation for quality," says 
the report. 

• Radio 1 and 2 should function as 
separate national commercial ser- 
vices funded by advertising. The re- 
port argues that the stations are 
popular and easily supported by ad- 
vertising revenue. “Given the 
amount of own-product advertising 


at present, there would be little per- 
ceptible change in their appear- 
ance." 

• Radio 3 and 4 should be financed 
largely by sponsorship and sub- 
scription, like Public Broad c asting 
System in theUS.. and also by ad- 
vertising. The governors would be 
responsible far ensuring that they 
retained their essential character. 

• T *yal radio sh ould be sold to the 
highest bidder. 

• External Services should contin- 
ue to be financed by the Foreign Of- 
fice. 

The report also suggests that re- 
strictions on advertisin g on inde- 
pendent television should also be 
lifted in two stages. First, advertis- 
ing of betting and cigarettes should 
be permitted. Second, after the ar- 
rival of greater competition - such 


as cable TV - the restrictions cm po- 
litical and religious Was,_ should be 
relaxed. 

Other points from the report in- 
clude: 

• Radio spectrum: There should be 
much wider and freer use; of the ra- 
dio spectrum, particularly to meet 
the growing needs for mobile com- 
munications. Large sections of the 
spectrum are underutilised because 
they are allocated by officials. 

• Post Office: The report says that 
letter delivery is not a "natural 
monopoly.” It recommends the de- 
regulation of all Post Office services 
and suggests breaking the PO Into 
small units and selling each portion 
to the workforce. 


Omega Communications Report, 
Adam Smith Institute, Bax -316, 
London SW1P 3DJ, Price £5. . 
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Abecor— the member banks. The Abecor A is the mark of the biggest banking association of its kind 

ABN Bank (Algemene Bank Nederland) in the world. As a client - that gives you significant advantages in 
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Banca Naaonale del Lavoro 
Banque Bruxelles Lambert 
Banque Nationale de Paris 
Barclays Bank 

Bayerische Hypotheken- und 
Wechsel-Bank AG (HYPO-BANK) 
Dresdner Bank AG . 

Osterreichische L&nderbank 
Banque Internationale h Luxembourg 
Associated Member 
Banque de la Soc£6t£ 

Rnanci&re Europ€enne 


international banking. 

Clear route to international finance. With Abecor, your credit 
rating holds good in each of the member countries. Through the 
network of 12,000 branches of the member banks - in 120 countries - 
you can count on expert analysis of market conditions. Youcan arrange 
quick transfers of funds, settle accounts locally. 

Locally Based -Internationally Strong. In international banking, 
size is important. Abecor’s 9 leading banks with assets of over US$440 
^ billion can call on their combined financial skills, with direct 

links to every major market. And it's all as close as the member 
bank in your country. 


^▼Abecor 

The biggest banking association of its kind in the world. 


new 


m n 


Throgmorton 


kTi r 


Investment Management 


Specialists in investment in smaller companies 
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WISH THE NAPF A SUCCESSFUL CONFERENCE 


Throgmorton Investment Management Limited 
Royal London House, 22-25 Finsbury Square London EC2A IDS. Telephone 01-638 0317. 
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THE MANAGEMENT PAGE: Small Business 


EDITED BY CHRISTOPHER LORENZ 


SOKE OF tile notions the 
foreigner 1 tnay have about 
Italian uniat l business— -the suc- 
cessful craftsmen, ever flexible 
and market sensitive, ■ perhaps 
operating on the blade economy 
— are simply not as axiomatic aa 
they appear. 

Take, for example, the proud 
and family-run Milanese metal- 
working business of L. F. 
Biraghl which, like countless 
other small Italian companies, 
is struggling ..to cope with the 
aftermath of -recession, the 
exorbitant Cost of bank loans 
and the chronic frustrations of 
selling to the huge Italian state 
holding concerns which are a 
lifeline for so many. 

The story of Biraghl is bitter- 
sweet: It can boast achievements 
such as the easting of bronze 
doors for 5t Peter’s in Vatican 
City, but it is a company with 
a debt which at 200 per cent of 
net worth is forcing the family 
to consider radical surgery on 
its small workforce and its 
property holdings. 

Birnghi's fortunes have 
always been tied to the con- 
struction industry, which has 
been alternately an asset and. a 
liability. Luigi Biraghl, the 
69-year-old . president -of the 
company, remembers that his. . 
grandfather started fife in the 
1860s as -an ironworker. This 
trade was passed down , through 
the -family, which by the 1030s 
employed nearly 80 workers In 
the Milan area, building stair- 
cases for offices and factories 
and designing. Shop fronts and 
bank tarspach facades. 

- Jtrv&s not until 1058 however 
that Xnigi Bbeaghi decided to 
,fnjctt r his. little family business 
into &;~company. - Trade -was 
booming, the Italian economy 
was 'about- to enter its "miracle’* 
period gAMth and the. 
Biraghl family "was receiving 
many . commissions .to produce 
-steel frames -mid other struc- 
tures for Enel,' the state elec- 
tricity. group. ' 

With his own cash flow and 
the small amount of bank bor- 
rowing Biraghl and his 
brother set up as a Small, com- 
pany. Their desire was to con- 
tinue the artisan tradition of 

past generations, aijfl" today, it 

looks as though this, emphasis 
on quality alone may have been 
an error is bqsbfess terms. 

“Perhaps'. I made a big mis- 
take at the end of the last' war 
in not trying to -become a large 
company. But my method of 
work is that of an artisan and 
my philosophy of work is to 
stick to quality,” says Luigi ‘ 
Biraghl, with a. trace of irony. 

At first the business: -seemed 
to be developing nicely: a' 1961 
agreement with. Blockhouse, a 
UK steelworks company, re- 
sulted In five years of lucrative 
contracts to produce earth- 
quake-proof structures in the 
south of Italy.- In 1965. the . 

Birariiij^bMmes^Mtoafr^ 



Luigi (seated) and Gubeppe Biraghi: another deficit th» year 

Hard times for a 
traditional artisan 


Alan Friedman describes the dilemma facing an 
Italian family company 


tors on ' a state construction 
project in Tunisia. They re- 
ceived orders from Italsider, 
the Italian state steel concern, 
from Itatimpianti, the engineer- 
ing concern and from Alfa 
Romeo, .the car company. 

. These contracts led them to 
establish a small subsidiary lq 
Naples, called Metaitecnica. 

The company’s orders, more 
than 50 per cent of which were 
now coming from the state, 
were growing and so was the 
workforce. From a turnover 
Of L2l9m (£131,000) in 1958 
and a staff of around 50, L. F. 
Biraghi grew steadily so that 
by 1970 its annual sales topped 
Llbn (£600,000) and its work- 
force was close to 200. The 
1670s saw still more state-re- 
lated expansion and then a very 
profitable Saudi Arabian project 
in 1978 which doubled turnover 
and allowed Biraghi a L400m 
(1240,000) profit in 1979. By 
Vast war the company was- 


enjoying annual turnover in 
excess of LlObn (£6m). 

Unfortunately. L. F. Biraghi 
also managed a LI 00m loss last 
year and was forced to borrow 
to the hilt, bringing indebted- 
ness to L800m, twee the com- 
pany's net worth. Giuseppe 
Biraghi, 3 1-y ear-old son of 
Luigi, and the vice-president in 
charge of day-today operations, 
predicts there will be another 
deficit this year. He says that 
80 per cent of the Naples-based 
staff- has been laid off and now 
fewer than 150 of the company's 
workforce of 200 can be 
retained. 

What has gone wrong? 
Giuseppe Biraghi explains: “A 
big problem is that the state 
companies are In trouble and 
we get fewer contracts from 
them. A few years ago the state 
orders made up half our turn- 
over, now they account for a 
• fifth. Even when we get con- 
tracts from Italsider they don’t 


pay well. It can take 18 months 
to get paid and they always pre- 
fer to pay you in materials 
instead of money. I cannot pay 
my men with steel from ital- 
sider.'’ 

But the younger Biraghi 
admits another problem: “We 
have been trying to diversify 
recently, but we went Into a 
bad area, earthmoving equip- 
ment A few years ago we made 
tractor bodies and this was 15 
to 20 per cent of our turnover. 
Now, it is zero and we still have 
not been paid for past orders.’’ 

Finally, to compound prob- 
lems, there is the cost of 
money. “We pay more' than 
20 per cent interest on our 
bank loans. With lower demand, 
payment delays and higher 
costs this has become difficult 1 ' 
notes Giuseppe Biraghi. 

What then is to be done? The 
Biraghis are considering leav- 
ing one of their three factories. 
The plant in Naples will remain, 
as will one in Milan. But the 
third, just on the outskirts of 
Milan, may soon be vacated and 
rented out. At the same time 
the Biraghis reckon they now 
might as well try to make the 
most of their reputation for 
quality craftsmanship. They 
plan a publicity campaign in 
Italy which may feature the 
metal casting they have done 
for scuptures at the Venice 
bienniale. 

Giuseppe Biraghi speaks 
grandly of “ redefining our 
market and redirecting our re- 
sources.” But he is less con- 
fident when asked about the 
need for capital. “ In the next 
two years I hope we can recover 
L1.5bn of payments owed us," 
he adds. What about diluting 
the family’s 100 per cent con- 
trol of tbe company by offering 
equity to outside investors? 
Asking this question of a small 
businessman in Italy is tant- 
amount to an insult, “ We don’t 
want people coming in here and 
looking at our books,” comes 
the standard response. 

No, Giuseppe Biraghi has a 
different vision of the future: 
“ We have a highly skilled 
workforce and a tradition of 
quality. I am optimistic that 
there will be prospects for ns 
at the top end of the market.” 
And pulling his ace from a 
pocket he brings out photo- 
graphs of shop fronts he con- 
structed only recently for the 
Rinascente department stores 
chain. 

There is little doubt that 
L. F. Biraghi faces a struggle: 
it has not been particularly 
flexible or market responsive. 
But in other respects the little 
company fits back into the 
traditional pattern of small 
business in Italy: there is 
energy, optimism and a deter- 
mination to continue what is 
above all, a family tradition- 
And while Intangible and very 
much off-balance-sheet, these 
ingredients can be potent 


THE GOVERNMENTS 
decision last week to shelve 
plans for a new legal struc- 
ture for small companies came 
as little surprise to lobbyists 
and accountants. The Idea 
was contained In a Green 
Paper in 19S1, based on a 
memorandum written by 
Professor Jim Gower In the 
days before he became pre- 
occupied with investor protec- 
tion. The “ incorporated 
partnership ” model which he 
suggested, would have granted 
some sort of limited liability 
to the partnership form as 
well as introducing safe- 
guards for creditors simpler 
than those in the Companies 
Acts. 

Reactions to the Discussion 
Paper, however, were largely 
un enthusiastic. A survey of 
Confederation of British 
Industry members at the time 
showed that more than 90 per 
cent saw “ no value " in a new 
form of business entity. 


ANOTHER SMALL step has 
been taken to ease small 
firms' access to Government 
contracts. As from May 1 
the value threshold for most 
Government contracts below 
which suppliers are exempt 
from normal approval proce- 
dures has been Increased 
from £5,000 to £10,000. “The 
change should partkularly 
benefit new suppliers and 
small firms seeking Govern- 
ment business,” David 
Trippier, the Small - Firms 
Minister, told Parliament 
recently. 

The Government is also 
examining the scope tor 
simplifying and standardising 
the technical information 
which government depart- 
ments require from new 
suppliers wanting to qualify 
for larger orders. A standard 
form covering financial and 
genera) information has 
already been agreed and will 
be used by all Purchasing 
Departments from July 1. 

O 

A STUDY has been commis- 
sioned to look into the way 
a significant number of small, 
high technology companies 
have been established in 
recent years in the Cambridge 
area — the so-called “Cam- 
bridge phenomenon-** Spon- 
sors of the study, which will 
be carried out by Segal 
Quince’s Associates of Cam- 
bridge and will cost about 
£22,000. include the Depart- 
ment of Trade and Industry, 
several private companies 
and a couple of Cambridge 
Colleges. It will be published 
at the end of the year. 

T. D 


Enterprise allowance 


Success creates a problei 


THE RECENT surge in demand 
for the Enterprise Allowance 
Scheme, which provides a 
weekly- state grant of £40 for 
unemployed people who set up 
their own businesses, has 
placed the Government in an- 
other awkward dilemma. 

Last Tuesday, Alan Clark, the 
Junior Employment Minister, 
announced in Parliament that 
the number of new places 
under the scheme would be 
raised from 600 to 1,000 per 
week between cow and the end 
of July. The move is designed 
to shorten the long waiting 
lists — more than 20 weeks in 
some parts of the South of 
England — which are causing 
frustration for the would-be 
sel f -employed and embarrass- 
ment for the staff of the Man- 
power Services Commission's 
Jobcentres, which operate the 
scheme on behalf of the 
Government. 

Significantly, however. Minis- 
ters have not so far said any- 
thing about further funds be- 
yond tbe £130m already com- 
mitted up to the end of the 
current financial year. Said 
Clark, who is known to be push- 
ing for more cash, “ the future 
of tbe scheme in the medium- 
term is being considered as a 
matter of urgency." 

The scene thus seems set for 
another familiar battle between 


the Department of Employment 
and the Department of Trade 
and Industry on the one band 
and Treasury Ministers on the 
other. As mirrored by the de- 
bate over the Loan Guarantee 
Scheme — the future of which 
depends on the outcome of a 
recent review — the Treasury 
is clearly taking more than a 
little convincing that the cost 
to the taxpayer can be justified. 
And one difficulty for protaga- 

□ists of the scheme is the 
dearth of research on how it 
has operated to date and ;he 
major problem involved in ob- 
taining any such insight. 

Introduced on an experimen- 
tal basis in five pilot areas at 
the beginning of 1982, the 
scheme went nationwide last 
August with sufficient money for 
25,000 people in 1983-84 while 
resources for a further 35.000 
were announced last November. 
At present 29,000 individuals 
are receiving the grant, which 
is paid weekly, is taxable and 
lasts for up to one year. Appli- 
cants have to have been unem- 
ployed for at last 13 weeks and 
must be receiving unemploy- 
ment or supplementary benefit 
at the time. To be eligible they 
must also be prepared to put 
up £1.000 of their own (though 
a bank loan or overdrafts will 
do). 

The Government is under- 


Hale and mostly hearty 


SIXTEEN months ago on this 
page (January 18 1983), we 
looked at a Burnley acupunc- 
ture clinic, a Coventry pipe 
fitter, and a Kent lampshade 
manufacturer — three fledge- 
ling businesses set up during 
the initial pilot phase of the 
Enterprise Allowance Scheme. 

Happily, all three continue 
to trade today — though in 
two cases progress has been 
a real struggle. AD at least 
appear to have found the 
experience worthwhile, 

though between them they 
have not generated any signi- 
ficant new jobs. 

Evonne Miles and Peter 
Robinson, then 47 and 42, 
respectively, set up Grave- 
send-based Kent Lighting as a 
partnership after the com- 
pany where they worked 
closed down abruptly. They 
used their redundancy money 
to purchase stock from their 
former employer. Miles says 
the major problems have 
been getting money out of 
customers (department stores 
and shops) and finding 
premises with a short lease. 
“ We seem to be working like 


stink but not getting any- 
where,” he says. “ If we tried 
to pay ourselves for the 
hours we worked, we just 
couldn’t do it.” 

Explains Robinson: “ We 
need turnover of around 
£1,000 a month to make a 
reasonable living, but we 
don't seem to manage to get 
past £800. We are still under- 
capitalised, so cant buy stock 
if other people bold on to onr 
money. The tronble is we are 
very small and. If we threaten 
a bigger company, they can 
always go somewhere else.” 
Nevertheless, Robinson has 
decided to adopt a tough new 
approach at the risk of losing 
some turnover. 

Trade has been patchy 
since Christmas, but both are 
determined to hang on until 
business picks up, “and tbe 
money starts flowing again.” 

Nicholas Griffiths, a married 
man in his mid-30s with a 
young child to look after, 
gave op £97 a week in Social 
Security benefits in 1982 to 
start Bar and Cellar Services 
with his father. The idea was 
to use his experience as a 


standably encouraged by the 
scheme's popularity and sees it 
as a positive way of helping 
unemployed people help them- 
selves to create their own jobs. 
Ministers believe the measure is 
bringing out into the open 
entrepreneurial talent which 
would otherwise have been 
submerged In the non-taxpaying 
Black Economy. 

Key questions, however, have 
yet to be answered. Is it right 
for example, to encourage vast 
□umbers of unemployed people 
with no experience of being on 
their own to srart up their own 
business? And how many of 
those who have joined the 
scheme will survive after the 
free Government money runs 
out? 

Evidence from an MSC sur- 
vey of some of the 3,000 busi- 
nesses on the pilot scheme at 
the beginning of 1982 indicated 
that 90 per cent were still 
"alive” at the ndof the first 
year. Further research by 
Government suggests that two- 
thirds survived six months 
beyond that and up to 50 extra 
new jobs may be created for 
every 100 individuals receiving 
the grant. 

Collating the relevant data, 
however, obviously presents 
difficulties once businesses 
leave the scheme and lose 
touch with their local Jobcentre. 

pipe fitter with Scottish and 
Newcastle breweries, which 
laid him off, to pnt refrigera- 
tion mils and otber equip- 
ment into tenanted houses 
and workingmen's clnbs in 
the Coventry area. Griffith 
now earns well over £97 and 
appears to be bnsy. According 
to his 65-year mid father, 
Ronald, however, who is now 
retired, the cost of financing 
VAT payments to suppliers 
rales ont the carrying of 
large stocks and thus inhibits 
expansion. 

Peter Cragg, the former 
production manager of a 
North West clothing manufac- 
turer, Is “doing quite nicely” 
as an acupuncturist. He has 
even bought an established 
clinic in Manchester and now 
divides his time between that 
and his Burnley franchise 
operation. Perseverance, he 
says, has paid off, besides 
which “more and more people 
seem to be turning to alterna- 
tive medicine as they get 
dissatisfied with tbe National 
Health Service.” He is now 
earning more than in bis old 
job and certainly finds “more 
job satisfaction” being self- 
employed. 

Tim Pickson . 


Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRf ATE.PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Humberts 

Landplan 


Tbe Hendre Estate, Monmouth 

MSd lS -mHes. Cardiff 35 miles. Bristol SO miles. 
JSiprrfuphauj 75 miles . 

A spectacular investment in leisure 
The historic Rolls (of Rolls Royce) family mansion with 
planning consent for an hotel and conference centre 
(40,QQ0'foot square gross). . _ 

Superb “Rolls of Monmouth” Championship Golf Course 
and Complex as a going concern. 

10 cottages (many suitable for Time Share). 

Detailed consent for a time share holiday village of 
52 units. . , 

Further land available for a second golf course 
(subject to planning). , . . „ _ „ ... 

About 301 acres in all (with further land available). 
EITHER A joint venture, partnership or major 
shareholding is sought from the Leisure Industry. 

OR Freehold for Sale as a going concern. 

Solidtors Gabb & Co, 32 Monk Street, Abergavenny. 

■ Details: Humberts Landplan (Leisure Division) 

25 Grosvener Street; London W1X 9FE 
Tel: 01-629 6700. 


NEW PRODUCTS 

EUECTRONIC/ELECTRICAL ENGINEERING 

Component and assembly manufacturer, established over 30 years, 
with national sales coverage, production, design and technical back 
up facilities, seeks to expand to operation by adding to its existing 
successful lines. 

Excellent opportunity to capitalist on sound customer base covering 
wide areas of applications and users. Financial investment not 
necessarily required. 

Phase write in confidence to Monflf/ng Director 
Box £4858, Financial Times 
10 Cannon Street, London EC4P 4BY 


OF POTENTIAL INTEREST 
TO AN OIL COMPANY 

Mid land of about 17 acres with 6 cottages, on 
isular In The Solent between Lymington and 
>f Wight 

Enquiries to: Conway (0702) 710373 


ZUG/Switzeriand 


yn, domictitetion and 
ration of Swiss and 
oompeades. 


van Jfoizvn ' Jtvuhaad 


a Box 540 CH-630I ZUG 
L 043-21 58 44 Telex 865446 


GOLD ADD DIAMOND 
ALLUVIAL MIRING 

Operating in West Africa 
£350.000 Storting Capital w re-nauip 
and expand operefiona. Partnership 
ottered In consideration Of Inveet- 
ment. • 

TMb la a genuine, unusual 
netting opportunity, odering 
prospect* of *«*pdonally Wgh 
re t urn s over s that period 
Write Box «*9. Finmolol Times 
W Carmen Suet t. EC4P * BY 



BUSINESS EXPANSION SCHEME : the SYNDICATES for INDUSTRY 

TAX BELIEF ON BES INVESTMENT 
VIA REGISTER OF INVESTORS 

Business Expansion Scheme investment has been 
enhanced by the March 1984 budget severely 
reducing alternative methods of tax relief. Members 
of the BESSi Register of Investors can take up 
attractive investment opportunities with full tax 
relief. 

For details of BESSi and the free Register of 
Investors, please contact Lucy Ryan, Registrar. 

Pointon York Ltd 

j 2 Cavendish. Square, London W1M 9HA 
L/y 01-631 3015 


EXCELLENT IMMEDIATE 
CAPITAL ALLOWANCES 
AIRCRAFT FOR SALE 

A unique opportunity exists to acquire a versatile Turbo 
Prop Aircraft in good condition. 

Also control of an AIRCRAFT CHARTER COMPANY. 
Total investment £750,000. 

HJ». Available. 

Write Box F4867, Financial Times, 10 Cannon Street, 
London EC4P 4BY. 


CARPET of INTEREST TO 
HOTEL OR LEISURE GROUPS 

Duo la payment problems., carpet manufacturer has available 10.000 sq 
yards of contract grade Broadioom Axminsier carpal. The carpet ia woven 
with 80 » wool, 20% nylon pile. In a red and gold Persian design, to 
Grade 4 general contract specification 12lt wide. The material would ba 
ideal lor usa in Hoiela, Leisure Centres. Theatres. Cinemas. Bingo Halls. 
Pubs or Clubs, end is Immediately available in minimum call oft lota of 
500 sq yards. ... 

PRICED TO CLEAR AT E9.95 PER SQ YD 
DELIVERED UK PLUS VAT 
Detailt end samples available from: 

Paul Tankard Sales Direc tor 
TANKARD CARPETS LIMITED 

York Miff*, York Street, Fairweacfter Green, Bradford BDS fJHR 
Tel: 0274 495*46 


Acquisi t i o ns & Mergers by agreement 



36 Chesham Place London SW1X 8HE. 01-235 4551 


BIRMINGHAM CITY FOOTBALL CLUB PLC 

invite 

Sponsorship and Advertising 

for the 1984/85 Season 

Opportunities available include advertising on Team Shins. Pitch 
Perimeter. Programme and various other outlets connectad with 
a First Division Club. 

Ail enquiries should be me de.Jn wrir/no. wr 
Tho Secretory. Binning ham C I tyfjoto ■I 1 *'*** nC 
St Andrews Ground. Birmingham B8 4NH 


DO YOU NEED MONEY? 
£50,000— £ 1 00000,000 

has been raised for our clients' realistic business propositions or property 
schemas by correct analysis, presentation, identification cl appropriate 
sources of finance and detailed negortaiions. Can we assist you? 

For an honest discussion without obligation, please contact : 

PROPERTY & FINANCE CONSULTANTS LTD 
83 Coloman Street. London. EC2 - Taf: 01-628 4545 - Telex. 8813840 


Earn $500,000 to $1 ,000,000ayear 

FAMOUS INTERNATIONAL AMERICAN COMPANY 
SEEKS AGGRESSIVE EXPERIENCED IMPORTER/DISTRIBUTOR 
with capital for revolutionary products with unlimited earning 
potential. Lictie competition end the ability to capture large 
share of the market 

For details please call Mr Foster on 01-446 9148 anytime 


INVESTMENT OPPORTUNITY 

IRELAND 

An Irish manufacturer ol sealants and coalings seeks equity partner to 
consolidate Its current position end future expansion. The company has a 
10.000 aq It fully serviced production facility and has received considerable 
Financial support from (rich Government Agencies. The company enjoys the 
benefits ol a favourable tax structure with a maximum tax rato ot 10% 
on profits. Replies to: 

CHAPMAN FLOOD & CO 

Chartered Accountants, 78 Merrlon Road, Dublin 4 


USA Distributorship 

OFFICE FURHITDRE 

One Of Britain’s leading Office 
Furniture mnnu lecturers are seeking 
an ogenr to establish a number 
ol selective distributors in the 
following areas ol the USA: 
Washington. Boston, New fork 
end other pans of tho 
Eastern Seaboard. 

Products consist of Wooden Desks, 
Filing Cabinets and Hi-Tech 
0 Bice/ Com outer Seating. 

Contact Mr T. S. Bracken 

CONTRAPLAN INTERNATIONAL LTD 
Somers Road Industrial Citato 
Naur HU ton. Rugby 
Warwicksh ire C V22 7BQ 
Teti Rugby 0788 78421 


PROFESSIONAL 

PROPERTY 

DEVELOPER 

Disenchanted by financial broken 
pnd agents' failure to deliver, seeks 
direct positive relationship «nlh 
funding principals for major quality 
Drainers embracing retail, commer- 
cial. industrial, leisure and housing 
developments, in the UK end 
overseas. 

Wnte Boy 

JO Cannon Street. EC-P 4 BY 


participation offered in 

luuv licensed swi aaoncv.tg_Co.witn 

S ref account minimum £700.000 oa. 

Mart tel no. Phrase to 8o* r 4B3Z. 
Financial Times. 10, Cannon Street. 
London ECep «sv. 


DEW PRODUCTS 

We specialise in finding partner! 
for companies offering/seckiiig 
Manufacture under liCffftW and 
Technology Exchange Agreement 
also Joint Venturas snd 

Campon* K aloe/ Ann msninnc^ 

LLOYD REUTER ASSOCIATES 
84 CHnd Lane, Bourne End, Bucks 
Tel: 0E28S 24575 


COMPANY WORKING IN THE 
INDUSTRIAL AND COMMERCIAL 
SECTOR 

With regime red office n Aosta, is 
willing to start a new commercial 
activity bv undertaking 

EXCLUSIVE REPRESENTATION 
FOR ITALY 

For Iniermption or oiler s' 
Phone (Italy) 0165/95080-44332 
Write to: 

BUGLIELMINOTTl 
Coreo Padre Lorenzo No. 10 
11100 Aosta, Italy 

Telex: 210669 G CL MAR I 


COMPUTER SOFTWARE 

Three computer professionals have 
Identified and begun development 
of e software product with enor- 
mous potential, taking the personal 
compuiar Into a new oppllcatjon 
Brea. They now seek association 
with a company able to market and 
support the product worldwide. 

IVr/r* Boa F4863. Financial Times 
I 0 Cannon Street. ECep *BY 


GROWING 

PUBLISHING COMPANY 
SEEKS TO ACQUIRE 
ADDITIONAL MAGAZINE 
TITLES 

Write: The Chairman 
The Pu&lichlng Company Limited 
99 Grey's Inn Road 
London WC1X BUT 
Tel: 01-831 9282 


BRAZIL 

The top class entertainment 
specialists for top brass execu- 
tives! Organise all your cor- 
porate entertainment through 
Universal Events, the company 
that provides exclusive facilities 
at major sporting events. 

For further details: 

01-622 8677 


ADVERTISING SPORT 

To speed expansion of our 
Successful International sports 
advertising company we wish to 
buy an advertising, marketing or 
sports business based UK or 
overseas 

Write Bos F4862. Financial Times 
fO Cannon Street. EC4P 4BY 


OVERCOM LEASING 
LIMITED 

2 London Wall Buildings 
London EC2M 5PS 
01-588 5276 - Telex 883979 
Seek quality business 
from 

Broken and Lessees 


Final Clearance Offer 

FRUSTRATED EXPORT ORDER 
24 No. 20ft x 8ft (6m. x 2.44m.) robust, fully-insulated 
accommodation cabins in C.K.D. form (six piece) complete 
with electrics, windows, interior partitions, A.C.U. provisions, 
steel skids with stacking facilities. Suitable temporary housing/ 
construction site-accommodation etc. Immediate delivery 
arranged. 

The whole— to clear £40,000. Ex Works. 

BEVERLEY COACHCRAFT LTD. 

Broad Lane, Gllberdyke, Brough, 

North. Humberside HUI5 STS 
Tel: 0430 40456. Telex: 537686 


UNITED 5TATE5 MARKETING 

Launch your company In the world'* mast lucrative market without the usual 
risks. 

Cambria* trained. USA skilled British entroereneur, 36. having lust told hi* 
li5A and UK business Interests, tu some tunc available to help progressive 
companies develop USA marker lor appropriate products and service*. 

New York resident since 1D76 write experience ot uicccsstuly launching consumer 
service comoany on a national basis. Will prepare market report and feasibility 
study on a lee basis end can also provide further rnanagemeot service*. 

Write with brief details of comp any. vesrs In business, size, products or services 
oflered and resources available. Write Box F.4860. Financial Times. 10 Cannon 
Street. London. EC4P 4BV. 


Sale or Partner Opportunity 
COMMUNICATIONS 

A well organised small and aggressive company producing mobile radio 
lest equipment seeks potential partner 10 absorb the existing product end 
support new developments identified. Ideally would have synergy with 
electronic sub assembly eontreciQre or existing hi-tech Instrument manu- 
facturers with sefee organisation. Major growth envisaged without any 
UK competitor. 

Write Boa F4B59. Financial Times. 10 Cannon Street. London EC4P < BY 


A Direct Dial 
Telephone with 
executive 
service! 



lie demons! rai ion and 

pcnonal service al direciot level 
includes on-the-spol advice and fast, 
efficient installation by London's 
leading specialists. Contact us direct 
tor ihe best in 
car telephones. 



Telephones 


144 Gloucester Place. LONDON NWL 

Teh (01) 723 1699. Telex: 4442D9. 

Northern Office; 0472-824822. 


MK LIFT TRUCKS-— Cater p III »r. Hitter, 
v«ic and Lansing BagnaU. Over ED 
trucks to t« moved quickly la make 
space. i-io tonnes from egoo to 
£6.000, _ Blrmlngnam Fork Lift Truck 
l .Read. Saltlov, Birm'iw- 
E upland. Tel: 0Z1OZ7 


CONS Ell. ET CONTR6LE 
DE GESTION 

40 am. MARSEILLE. FRANC! 
Bvroan tr<* Won plocdii Caulpement 
informnttqge: CIHmMrio Pventuoilc. 
Etudkral route proposition, 

V nil Ilex ripomro i: 

M. Bernard CASMGNE 
S residence Ho Me 
Arena* F. Flott* 

1*000 MARSEILLE, FRANCE 

COUNSELOR AND 
CONTROLLER 
IN MANAGEMENT 

forty rears old 
MARSEILLE, FRANCE 
OlAce In very good location. Computer 
equipment. hardware and Software 
(I B.M.J: possible customers. 

Will study all suggestion 

Pina* send reply to: 

M, Bernard UUAONE. 

5 rttldtnce FloHe 
A ve mil F. Flgtt* 

ISOM MARSEILLE, FRANCE 


LOOKING FOR ACQUISITIONS? 

Over 450 opportunities to acquire 
going concerns or business assets were 
available ha year. Cos £30 p. a. 

F*e sample totd bUnduoov offer /met 
7le hoohaicy Sappkmem 
2 7heMoB. Bristol Tel (Q272J 737222 
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Businesses for Sale! 


By Order of R. A. Stone. Esq, FCA end R. W. Hatton, Esq, 
FCA. Joint Receivers end Managers of 
CARDIGAN SHEET METAL WORKS LIMITED 
NEWARKE CLOSE. LEICESTER 


FOR SALE 


ASSETS Ol Light Enginoerlng/Fabrieetton Buslraee producing 
AuUMiotiva Boifr Panels. Prtu Work ft Fabrications 
Comprising: 

SHEET METAL WORKING. FABRICATION & TOOLROOM 
MACHINERY & EQUIPMENT, LARGE QUANTITY OF 
AUTOMOTIVE PANEL TOOLING & STOCK-IN-TRADE 
FREEHOLD PROPERTY — Appro*, iz.000 sq ft single storey 
Factory with 1.380 sq ft two Moray Officat 
For further details contact L. G. Burrows an 


□□Grimley & son 

□□<021-236 8236 rM 

•& Map's Pfeoe 5 :mir>; "arri 63 ICC kl!u 




For sale as a going concern 
Business of 

MANUFACTURER OF VALVES 
AND PIPELINE EQUIPMENT 

for power generation, petrochemicals and H. and V. 
industries. West Midlands. Leasehold. Approximately 
18,000 sq. fL Comprehensive plant Turnover approximately 
£1 million per annum. Experienced work force. Substantial 
order book. 

Principals only, apply in uniting to: 

ERNST & WHINNEY 

Provincial House, 37 New Walk, Leicester LEI 6TU 


For sale as a going concern 

BUSINESS OF OPEN STEEL 
FLOORING MAUFACTURERS 

West Midlands. Freehold. Approximately 50,000 sq. ft, 
total area approximately seven and a half acres. Turnover 
£2.5 million per annum. Nationally known customers. 70 
ton forge welding machine and ancillary fabrication and 
welding equipment 
Principals only apply m writing to: 

ERNST & WHINNEY 

Provincial House, 37 New Walk, Leicester LEI 6TU 


FOR SALE 

CIVIL ENGINEERING CONTRACTING BUSINESS 

— Home Counties — 

Specialising roadworks, sewers & groundwork. 

Turnover approx. £1.2 million with good proefis. 

Excellent customer relationships. 

Modem plant and equipment 
Scope for further development 

For further da tails contact: 

C. J. C. Deny 
Business Brokerage Division 
Browmlow House 

50/51 High HoRwm. London WCTV 6EG 
Tel: 01-405 8411 



HENRYJI 

butcher] 


Military Uniform Manufacturer 

FOR SALE 

Well equipped, modern factory, manufacturing MoD and civil 
uniforms. Annual sales of £3m and full order book to middle 
of 1085. Would suit larger group offering consolidation benefits 

Reply in strict confidence to: Managing Director. Boa G97D0 
Financial Times. 10 Cannon Street, London EC4P 4BY 


Business Opportunities 


FUNDS 

FOR GROWTH 

WE WANT TO INVEST 

in companies aiming at high 
growth rates and high profits. Wfl 
normally invest amounts of 
between C2 00.000 and £750.000 but 
larger sums can bs provided. 

We are backed by several major 
financial institutions. 

Contact: 

John Parkin or Amu Higgins 
ENGLISH AND CALEDONIAN 
INVESTMENT PLC 
Ceyzer House 
2-4 St Mary Am 
London EC3A 8BP 
Telephone: 01-623 1212 
or 01-626 7197 


LEADING 

MARIME COMPANY 

seeks additional lines for 
manufacture and supply to the 
Commercial Marine Market 
Worldwide Distribution 
Write Bos F4BS0, Financial Times 
10 Cannon Street. ECAP ABY 


MORTGAGES 

on Commercial, Industrial, 
Residential Properties 
— at competitive rates 
Write or telephone; 
Europe's loading Mortgage Brokers 
H IRS CM MORTGAGE (INT*L) LTD 
15 Berkeley Street, W1 
Tel: 01-629 5051 > Telex: 28374 


NEW LICENSING 
OPPORTUNITIES 

Monthly publication reports on new 
product licensing opportunities (snd 
mint ventures) from ell over the 
world- For details ol FREE TRIAL 

OFFER, write today. 

TECHNOLOGY TRANSFER 
INTERNATIONAL. Dept FTE 
15 Setvege Lane, London NW7 3SS 


WORLD MARKETS 

Export and international Marketing 
Services to establish and develop 
overseas markets tor smatlsr and 
medium sired companies 
Principals only please with 
details to: 

Worldwide Business Portfolios Ltd 
Norham House. 12 New Bridge St 
Newcastle NE1 BAS 


Equity Funding 

• Investors: VCR daub e. 100 
researched projects p.a. 

• EatngreMRX VCR bdjs rase 
F an good terras from a 


•Fi _ 

endabk separately. 

• Venture Capital Report £ reprcjaritd 

throughout the UK. 

VOL 3 The Mdl Bristol T«L ana 'I3'rm 


INVESTORS 

Books to acquire control of 
Trading/ Manufacturing Company 
operating In North West England 
Propose l ■ In the region of 
C 100 . 000 /C 200.000 considorod 
Fuff details to: 

Box FOSS. Financial Timas 
10 Cannon Street, ECAP ABY 


PACKAGING INDUSTRY 

Established company with strong 
Odder book end first class ciiantele 
will oiler equity participation and/ 
or directorship to investor providing 
funds for further expansion. All 
replies will be treated in the 
strictest confidence and should bs 
directed in the first Instance to: 

MICHAEL KERR A COMPANY 
Chartered Accountants 
728 High Road 
Finchley N12 9QD 


m ^ r MaLW tmM 

ajLW B ygw saafcja 

Rmearctwd. Oevriogad e. Manuiaerurad 
by us to New U.K.I Internet. Sanb-u. 

broad-based multi- ml I lion £ li.K./ 
Overseas markets. further widened bv 
New Legislation. Se.lt. C os, see king 
dlrasHkcation or small businesses run 
from home. No start-up/overnead 
siMImi. Fast, doll* 

cash-now. £1 .Spa Min. stock Invest- 
ment. Write (Incl. your 'phone NoJ to: 
»Us Turner 

XARGOff INTERNATrOWALLTO. 
31140. Sonthwk* B-.LW4U W2 1 JQ 
run 29077a 


COST REDUCTION 
OPPORTUNITIES 

A monthly bullatin containing 30 
practical opportunities every month 
to gain a significant cast reduction 
achievement for your company. 
Year's subscription £39 plus VAT 
Details from: 

Ad m max Ltd. National Westminster 
House. 6 Hlqh St. Chelmsford 


Essex 


0205 264911 


SMALL UNIVERSITY-BASCD 

MICRO- ELECTION 1C 

research and development Company Is 

seeking partnership with a Company 

already mami factories and marketing 
succn dally In this held. .Two Inno- 
vaUra products now amiable aimed at 
Electronic cnofneers. R A . P _ work- 
■haps, and educational,. eotabUshmynW 
Olio with military apolicatloaa- Likely 
partner mint be nurturing orie n tated 
- a. Innova- 


tion Grant approved Hop one product, 
and remarkable In t er es t shown by 
prospective customers. 

Write Box FAB 66. Financial floe. 
IP. Cannon Sweet. London EG4P 41Y. 


Ci oo.ooo Pen wane + m business is 
otcredtt nnanca company or similar. 
We sell no deposit Video's and T.Vs. 


Cannon Street. London ECAP 


Plant and Machinery 


Diesel Generators 

Beit Power Cuts— Last Sets 
Remaining 

Paxmon 1000KVA el 11 KV 

Unused — mobile, two available 
Murines 92b KVA at 44 UV 

Mirrteaa 62SKVA at 3 3V 

Caterpillar D379 415KVA at 440V 
WOl* 250KVA at 440V 

Rolls-Royce 187KVA el 440V 

Leyland 680 100KVA at 440V 

Lister 45 KVA at 440V 

Ford 30KVA at 44DV 

DIESEL GENERATING 
(Tetbury) LTD 
Telephone 0666 52312 
Telex: 43142 


LIGHT ENGINEERING 
COMPANY 
FOR SALE 

Private Investment group wishes to dispose of 
subsidiary engineering company. Sub-contracting 
and own products. 2984 turnover budgeted £2. 2m. 
Substantial order book. Net assets approximately 
£400,000. 

Quoted shares considered. 

Principals only write Box G9717, Financial Times 
10 Cannon Street, London EC4P 4BY 


London 

MAILING CONTRACTOR 

T/O approx. £0.5m. 

Modern Leasehold Premises — 17 years to run 
Excellent Plant etc. Good Order Book, 

Write Box G.9695. Financial Times 
10 Cannon Street, London EC4P 4BY 


DATA CASSETTE MECHANISMS 

Profitable engineering group undergoing product rationalisa- 
tion must sell established burgeoning electronic division 
including benefit of R and D programme and uprated current 
all-British designs. Forecast sales over £1 milli on to end 1985. 
Smooth handover essential. All stock/equipment/staff avail- 
able if required. 

Principals only please contact: 

S. B. White, i-i. jl, l Poole Road, Bournemouth 


Converter of Paper and Laminates For Sale 

A well established company, turnover £5m plus, with broad spread 
of business among long established customers and a good mix of 
plant with spare capacity for development. Freehold site located in 
South of England. Would be of interest to entreprenurial investor 
or converter, possibly with a view to integration and rationalisation 
or a manu fa mirer/d is tribu tor wishing to develop and secure 
packaging supplies. 

Principals only, please write for further details In confidence to: 
Sox G97T3. Financial Times 
10 Cannon Street, London EC4P 4BY 


FOR SALE — THE BUSINESS AND ASSETS OF A 

South Midlands 

LIGHT ENGINEERING COMPANY 

in modern long leasehold premises with convenient motorway access. 
Principals only apply In confidence to; 

Box FT/855, c/e St James’s House 
4/7 Red Lion Court, Beet Street, London EC4A 3EB 
with good order book and turnover of approximately £lm, based 


PROFITABLE MANUFACTURER 

OF FINEST QUALITY TABLEWARE 

Located in freehold premises in the West Midlands. 
Turnover £750,000 per annum. Exporting world wide. 
For further details write to: 

K. G. WHITE. THORNTON BAKER 
Kennedy Tower, Sl Chads Queensway, Birmingham B4 GEL 


MARKETING 


We are a eubllelr Quoted marketing serried company ooerattno In a 
number of arras ol me advertising and marketing Industry, The company la 
recognised as the industry leader In Its prime areas of business operation. 

We are seeking to acquire controlling mterasu in compatible companies 
servicing the U.K. or International advertising, marketing and publishing 
Industries achieving a minimum pre-tax nett profit of £100.000 pj. 

Ena ur let will be fceot in sa-lctest confidence. 

Principals only to wire to- The Chief Executive. Box ta.9705, Financial 
Times. 10 Cannon Street London £C4P 4BV. 


rtfjl Operational Development Ltd. 

XbO- 204 FOmbank Hoad, Ascot Berkshire SL6 8JX 

Tel; Wbikflald Row (0344) 8BS3T7/B 

FOR SALE 

UK manufacturer of branded household consumer durables of 
voiy^ high quality withalqnificani exports 
“ “ ; £\m - 


Sales £11m/£12ri - Profit , 


NAV □. 5m 


MICRO 

RETAIL SHOP 

Wall established Micro Retail outlet 
in NW London for sale due to other 
interests. Stocks at valuation, 
meson able premium. 

Only seri ous oilers considered 
Writs Box GS720. Financial Times 
10 Cannon Street, ECAP 4BY 


International 
Businesses 
for Sale 


BUILDERS' MERCHANT 

THE GULF — TAX FREE 

A bunders merchant based In the 
Gull dealing in specialist building 
materials lor past ten years wishes 
TO SaX MAJORITY OF ITS 
SHARES TO A COMPANY ACTIVE 
IN SIMILAR OPERATIONS 
Total of assets Cl im 
Average turnover E2.4m and 
average nm profit EO 375m per 
annum tax free 

Write Box G9668. Financial Times 
10 Cannon Street. EC4P 4BY 


UNIQUE. BUSINESS 
AnttoMS, silver, porcelain am] art. 
Prime position In smart Home cnonthn 
town. Profitable bMore trading com- 
menus, by cub-IMOng In part to other 
anupue dealers thus Producing £31 S 
per week rental Income. Owner retains 
good ceiling area tar own Hade. Lease- 
hold. Current rent £6 JOB p.a. Beito- 
ficUl long lease. Easily run with lew 
volume, high MMt Projected '04 

ESSSS SSmoSSf 0 * 

Write Box G.969B. Financial Times. 
10. Cannon Street, London EC4P 4BY. 


DANCE HALLS 
DISCOTHEQUES 
BINGO HALLS 
AND SOCIAL CLUBS 

FOR SALE 

Throughout the Country 
AH enquiries to: 

F? 


28 Mount Street 
London W1Y 5RB 
Tel: 01-499 3933 


BUSINESS 

FOR 

SALE 



ESSEX GLAZING 
AND GLASS 

PROCESSING COMPANY 

Long established with two outlets 
FREEHOLD AND 
LEASEHOLD PROPERTIES 
Only principals need apply 
Write Box G9V03. Financial Timas 
10 Cannon Street. ECAP 4BY 


FOR SALE 

„ REFRIGERATION COMPANY 
Established 35 years occupying long 
*saw> premises with low rental. 
Approx. 14,000 54 ft of manufactur- 
ing area plus offices. 

Offers Invited — Principals only 
Write Box OS2BO. Financial Times 
10 Cannon Street. ECAP ABY 


SINGLES CLUB 

Established 10 yri . 2JS0Q members 
Turnover £100.000 pa producing 
£40.000 profit pal Guaranteed cash 
flow. Outstanding profits record. 
Special VAT concession. Substantial 
cash dsposits. No debts. Attractive 
offices. Loyal staff. Sound reputa- 
tion. Considerable scope for expan- 
sion, Price: £200,000. 

Write Box G9702. Financial Times 
10 Cannon Street, ECAP ABY 


Business Services 


UNIVERSAL 

EVENTS 

Established Brazilian company 
operating in the investment and 
financial services sector requires 
USS 500.000 of equity capital 
for further expansion 
Principals only plaess communicate 
through Box FT/854 
c/o St James’s House 
A/7 Rad Uan Court. Fleet Street 
London EC4A 3EB 


GLOBEWIDE 

continues to arrange major Lines 
of Credit in Starling and 
Foreign Currency fon 

1. Corporate Finance 

2. Property Development and 
Investment 

3. International Trade 

4. Refinancing and Capital 
Restructure 

5. Mortgages: minimum £50,000 
Principals only should write to: 
Globewide Finance Limited 

77 Moscow Road, London W2 7H. 
or Tel: 01-727 8474 
Telex: 89536ZB 


OFFSHORE 
TAX SHELTERS 

Qualified prolaaBlonBl advice on the 
formation and administration of 
Offshore Companies, Isle of Man & 
worldwide. Strictly confidential. 
Provision of nominee shareholdings 
end Company Officers, bank 
accounts, po wers o l Attorney, etc 
Tai: (06241 23303 or write to: 
CORPORATE CONSULTANTS LTD 
western House, Victoria Street 
Douglas, late of Man 
Confidential Telex service for clients 


Don’t move to 
Milton Keynes... 

aU at once 

Hire a suite at tho Silbury Business 
Centre on a short term basis first. 
The beat address in the new city 
centra. Furnished, all secretarial and 
communications services to match 
London's finest. You start work 
immediately. 

Cell Dick Denial or Atari P un c h a r d 
DA (0908) 604848 (9 am - 5 JO pm} 


COST REDUCTION 
OPPORTUNITIES 
A monthly bulletin containing 30 
practical opportunities every month 
to gain a significant cost reduction 
achievement lor your company. 
Years subscription £39 plus VAT 
Details from: 

Adrnlrmx Ltd. National Westminster 
Houma. 6 High St_ Chelmsford 
- Tel: 0246 264911 


YOUR 

NEW BRISTOL 
OFFICE 

The highest standard, futty serviced 
office accommodation in Bristol — 
at very competitive rates' with basic 
rentals from Cl 25/ mo nth 
unfurnished. Cl SO/ month furnished 

Phone Brenda Pearce on: 
0272 27764! 

Creswlcfce House 
9 Small Street, The Centre 
Bristol BS1 IDS 


Before you are 
TURNED DOWN BY 
YOUR BANK. 
Contact us on 01-629 7363 

Highly qualified bonkers and 
finsnrialcon ml tents capable of strop- 

fining and Qr ynninn g yrwir Bnanruil 

requiremenu. Close connections with 
major institutions ensure quick 
decisions on all types of lending. 
Minimum loans £50,000. 

Specialists in packages 

of £lrn+. Brokerage fees only paid 
wben facilities are agreed. 

Barling Finance Brokers 

18 Quern Sl. Mayfair. London WLX8JN 


LUXURY AMERICAN 
MOTOR YACHT 
Skippered Day Charter on Solent 
For a Special Conference, Board 
Moating, or day out with 
Champagne and 3-Course Lunch 
Apply for Brochure: 
Earo-ftacUc IM, Stable House 

White Waltham, Berks SIS 3RU 
Tel; 0624382 2694 


HOW DOES YOUR CO BA* ANY 
FINANCE 
CAR PURCHASES? 

Can ure savs you money through 
our knowledge end access to 
ipetitiv 


competitive rates? 
Please write lor lull details: 
Buchlerabury Finance Limited 
48 Queen Victoria Street 
London EC4N 4SD 


ATTENTION 

IMPORTERS AND EXPORTERS 

UK company with associate In Hong 
Kong will purchase and ahip goods 
Is and from mom destinations. 

Finance and terms can ba 
made available 

D. Sarnie, 20 Berkeley Street 

London W1X5AE 


SOFTWARE 

Need software developed for 
industrial applications? 

Wo can offer a fast professional 
service far custom micro-processor 
software to mam your exact needs. 
MAPCON approved, with special 
strength in mechanical interfacing 
for control and tslaocmmunications 
use. Lot us help you to design your 
software systems, and then even 
build the hardware tor you, if 
required. 

Contact Brian Whitnall 
Chief Design Engineer 
GARTNER ENGINEERING LTD 
380 Kenton Road. Harrow 
Middlesex 
Tel: 01-907 0301 


* Advertising Pans & Glfta I 

* Promotional Rons ft Gifts | 

* Souvenir Pons tr Gifts 

* Novelty Pens B GHm 

* Luxury Pons B Gifts 


I Ask lot colour catalogues! 

01-348 8421 (a* inn 8424) f 
Ok 28732 EMCPEN G 


erne THE PEN PEOPLE 


■ 42 Hendon Lano. Finchley N3 ITT 


48-HOUR OFFSHORE 
COMPANY FORMATIONS 
PANAMA - DJIBOUTI 
ISLE OF MAN - USA 
Alec Ready-Made Companies 
With optional nominees, directors 
end confidential Swiss. USA or 
Djibouti bank account 
For in/ormefton or London 
appointment cell: 

01-679 4S62 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £103 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 

EXPRESS CO REGISTRATIONS LTD 
Epworth House 
L35 City Road. {^tooECI 
01-628 5434/6. 7361. 9836 


BUSINESS MAILING LISTS— Hundreds of 
nMdy-MlIt Lists imnwdtatalv a»aUahl£ 
Free ooknirfi Mirkfttcin, Sertlne 
HMM>. TSrfiKT M.. cWchesmr. Sussex. 
Trt7<0243) 760711. 

Marblb ARCH — Confidential actant, 
address. Tetedhone xnwwlno. Ttiax. 
word processing, secretariat and l«unr 
offices, facilities fre 1 " « ij'i n i_5 
Business Services Ud. 01-402 9461. 
LIMITED COMPANIES I ««*,»»** 
spot loll I Company _ searches i Fast 

service f 01-377 1474. 

warKor&BtT- Prnat * 

YOUR SWISS CONNECTION, Experienced 
Swiss oasisess and Industrial consultant 
will advise ana represent vim In Swltnr- 

tand and adjoining countries. Ask tor 
our scope or services. Consoilnk. Dr A. 
Prov Ml A Partner. BircMHHzxti-axie 2x. 
CH-BQ0S StljttJeniBerija. fei: <0311 
516644. Me* 3JOS7 sedor ch. 

£2 A WEEK FOR EC2 ADDRESS combined 

with paone messages and trie* under 

£S a week. Trestles dikes near Stock 
Exchange. Mesnea Minders Inter- 
national. 01-628 0898. Telex 8611729. 


Open only to the chosen few. 


Tbere'a caw way of reetxictlz» aoceos that doesn't involve 
delays, keys os expensive hardware. 

It's called tbs Unless 2000 and fits easily is place efyotzr 
ordinary lock. 

A digiial cambmatSon lock, fee Unlcan 1000 is easily 
operated with aoe bead. The inside knob allows free exit at all 
times to comply with fare and safety regulations. 

W han war— Hie rvwwhjwy f ^rw i may foo r^ niriH y r-Kantjori 

The Unican 1000 k robust, eBeclira— and at piicea from 
only £195 (+VAT1 very cost eHectivs. 

Send Its our leaflet now. 

WABSHAW (SECUHITY) UD. 

2/16 BoyfovdSfaTMt. London E83SE 
Telephone: <0-886 9415 



NAME : . 
COMPANY: 
ADDRESS: _ 


Joritinn: 


TEL: 



OFFSHORE TAX SHQ.TER 

New-RooMent United Comfyeita CIIO 
CONFIDENT! ALJ QUALIFIED ADVICE 
COMFRCH EN5I VE 
ADMIN IffltATIONUltVICES 
Sank Account. Power of Attorney. 

ISLAND RESOURCES LTD. 
BdbarWo Haase 

TMl (0624) 28020/28933/20240 


OFFSHORE & UK 
COMPANIES 

immediately available 

lale of Man. Caribbean, Liberia, etc 
Full, domicile (It nominee services 

Bank accounts opened 

OBJECT COMPANY FORMATIONS 
Mt PfoaswR, Douglas, tale of Man 
Tel: Do uglas (0624) 23718 
Telex: 628S64 SELECT G 


VAUXHALL DEALER 
SOUTH WALES 

Profitable company selling GOO cere 
and making £70.000 profit pa. Large 
potential tar float and commercial. 
Prim: flBOOOO 
Reply ro Box Q97T2 
Financial Times 
10 Cannon Street. ECAP ABY 


BUSINESS TRAVEL AGENCY 
LONDON 

Office with turnover of £1,900.000 
m S.E.1 with long established 
sizeable accounts tar oele. IATA 
and ABTA licences. 

Interested principals only contact 
Box 09715. Financial T fines. JO 
Cannon Street, Londoln ECAP ABY. 


PHOTOGRAPHIC .. . 

PROCESSING LABORATORY 
FOR SALE ' 

1983 net profits £11 6K 
Net asset* HOOK 
(fixed urea undervalued!) 
and unused capital allowances 
of approx £85K . . 

The company has the latest “State 
of the An" equipment .ang ia 
boused in a new custom -bgj. 
building. 198* profiu are forecast 
at £125- El 30k and tho company a 
wen placed to trade profitably in 
future yeera. 

Aakinfl pries In region of C775k 
Principals only . 

For further details write Boa 03/01 
Financial Times 

10 Coruran Street, £C4P ABY 



HIGH QUALITY 
COMMERCIAL 
PRINTERS 


Buoinan and asaett of MkBand 
Lanerpresa Ltd. Coventry for' sole. 
Equipment in dudes Heidelberg 
Platen lOln x 16in, Hefdelburo Koro 
181a x 2S^ln. Multillth ISfiO end 
Eskofoc reprogrephic camera. ' 

Details from UquMeton 
K. H. Searie' - 
WALKER 8EARLE A CO 
8 ffigh Street. Ha mpton In Arden 
Solihull. West MkDMHta B02 OAA 


AUTOMOTIVE 
SILENCER MANUFACTURER 
FOR SALE 

substantial Turnover 
llnp Profitably 

Price required dna C3AB0JQ0B 

For tuil details write 
Box C98S7, Financial Times 
10 Cannon Street. ECAP ABY 


Very sub 
Trad I 


'.■rV 


EUROPEAN 

LICENSEE 

of International bran dad product In 
the ladles textile manufacturing 
sector with turnover of ce. £5m to 
11 European countries wishes to 
seir as going concern or flaendei 
control. 

Write Box G87M. Financial Times 
JO Cannon Street. ECAP ABY 


NEWSPAPER 
FOR SALE 

Wail established. Clra + turnover pa. 

Highly profits hi a free newspaper 
for sale. Urban Waoa Country base 
Principals only 
Please write Box GS7JS 
Financial Times 
10 Cennoo Street. ECAP ABY 


■ ODY8 I I OP LEASE Md FrancftUe tar Solo. 
Par ttatf ftr details pieeae contact Darrin 
• Company. Tel: OBZ7S 3044. 


Businesses Wanted 


/nr 


Business 


Travel Agency 

A public company withes to 
purchase a Central London 
travel agency, with ABTA. IATA 
end ATOL licences. The turnover 
is not too important but profit-' 
ability Is essential.; Existing staff 
and management will be 
reaps ctad. 

Principals please contact us. es 
the fully retained rapmaaon- 
lives, in strictest confidence. No 
information will be paesed onto 
any other party without permis- 
sion. in eny circumstances 
Please telephone: 01-493 57f2 
(private line) or write to: 

Peter Rolandi, Managing Director 

& Alliance 

Company Acquxnrion* & Ditposab 
78 Sooth Autfley Street London 


COMPANY NOTICES 


WATNEY MANN INTERNATIONAL FINANCE N.V. 
EUA 7% 12,000,000 1969/1904 
FINAL REDEMPTION 

The holders of above mentioned Bonds era herewith Informed that the 
amount remaining outstanding otter June 13th, 19S3 i.s. EUA 1.000.000 — 
is redeemable at par on or altar June 13th, 1984. Bonds should be pre- 
sented for payment at the offices of the paying agents set forth In the 
prospectus and the conditions of the Bonds. 

Bonds drawn by lot and not yet presented for payment: 
d raw n In 1981: 

5711: 6738-5737 
1982: 

m 880: 11622: 11657 
1983: 

1045-1049; 1084-1088; 1180: 1162; 1281-1262; 1288-1290; 1301-1308: 1321-1341: 
1387; 1409; 3371-3378; 3397; 3433: 3436: 3439: 3442-34SE: 3496-3087; 3607: 
3509 -35 T 5; 3517-3518: 3523-3527: 3655-3574; 3591-3600; 3611-3614; 3805-3895; 
3697-3725: 3727: 3820; 3822: 3951-3852; 3968-3991; 4000; 4107: 4153-4159: 
4197-4200; 4280-4282 

BANQUE INTERNATIONALE A LUXEMBOURG 
SociAth Anonyms 
Trustee 

Luxembourg. May Bib 1984 


NEGIT 

SocMta A no Dvina 


DIVIDEND NOTICE 
Parceant to a monition of the 
Ordinary General Meeting of Share- 
holder*. held on 17th April 1984. 
a dividend of MJS OjM oer shore wilt 
he arid on zi« Mar 19BA to aff 
1 hares outstanding at Uth A aril IBM. 
Sharofioldm era bring oflarad the 

onttai of receiving thrir dividends 

itttiET in cash or In form of One 
new shire for every 24 shares taJd. 

Fractional entitlements of shareholders 

having opted for new otares shell be 
settled In cosh. 

Instructions from shareholder* 
should be received by Banqoe Paribas 

r Luxembourg] 5 -A.. IDA. Boulevard 
Ravel. Luxnmbpyre. paving Agent, at 
the latest oa 14th May 1984. 

In the absence of instructions, divi- 
dends will be paid in cash. 

For the Beard of Direc to r s 
THE SECRETARY 


NOTICE OF RATE OF INTEREST 

BANQUE DCTniBIM D'ALOEKIS 


U5S4Q.Odfl.ODO FLOATING RATE 
NOTES DUE 1989 

In accordance with the erevlaloaB o t the 
Agency Agreement between Baneoe 
Ext eried re d’Algerie. and embank. NJL 
ditod u of October 17, 1B78 notice Is 
fieretov given that tho Rate of I Merest has 
boon Exod at i2iuK and Hut the Coupon 
Amount payable on No v ember 8, 1994 
against Coupon No. 12 will no USH1.99. 


by: CITIBANK. N.A. 
(C5-S-I- Debt} 
London Agent Bank 


May 8. JS84. 


NEW lOCtNMMTEItl H U PB ITIB 
UpVITKO 

f Incorporated. wKb limited ItabJltty In tha 
Reosbil c of South Africa) 

NOTICE TO HOLDERS OF 

16 March 1984 holders of Stare Warrants 

^^^jFsstwscrsrt m 

Kingdom Currency oa and after 25 May 
19S4 attar su neud e i of Coupon No. 180 
ti fMiewi: 


Dfvkfend declared In Sooth AJH- 

3Sre' C ^eS«Jent fn"Tlnlt5 

JsajBl 0 *! 3 -B42B420 




3-1S1248S 

0J5913SCO 


Net amount 




W&wtEhr -*' c — 


coupon* tanged until tho. Pam 


Tha CHhca of the Company's Peris Agent. 
Credit do Nora. 

^tayimyro Hansimaan. 

All CO . 

S8STJKS. __ 

aeeta-attens will be paM ’at the rate gf 


,104908 at the 'London 
> or. . Inland RPvenuo 



ln H^ Of 


Share Warrants 


sra remmiea that new sheets Coupons 


213 Indusivri 
Talon may 


AFRICAN FINANCE CC*R SO 


be ebtalnea 




Agents. 

.. ,.»*TlQ*S 
. C0.KJ LIMITED 
L«nd«n Secretariat 
Par: A. W. BRAOSHAW 


20 5*u. _ 
London WC 
8 May 1984 
NOTE: 


E: Under the Doable Tax Agreement 

...at *s? sjsr 

re a credit against tne United Kingdom 


tax payable ^n n 
dvductlon of tax at 
15% Instnad of at 1 
reeresottts an allow, 
rata at ISM. 


resoert 

at the ratinced i 
the baric rata c 
am* of credit 


at Die 


TRAVEL 

AGENCIES 

WANTED 

A prominent Travel Group are 
seeking to expand their Interests 
and wish to buy multiple and 
individual Travel Agencies which 
meet the following criteria: 
Location: 
SOUTHEAST 
Minhiioni Brandi Turnovers 
£500000 PRIMARILY LEISURE 

Ptaece reply to Box G9B87 
Financial Times 

10 Cannon Street, London £C4P 4BY 
All repOae w/ti be acknowledged 


tr- 


■fev. 


ADVERTISING AGENCY 
REQUIRED 

Independent London agency seeks 
to purchase sister agency with 
established management and often- 
tala. Can be arms length or merger 
proa poet. B Wings £1 to £1fim. AR 
correspondence treated In Strict 

confidence and wifi receive serious 
attention. 

Write Box G9G99. Financial Times 
to Cannon Street. ECAP ABY 




or atars-cp sltuettoo* 

UWBOff * COMMDtCUU. I MWIta 
LTD- « Mridng p roperty rittiaMoRi. 
Dortfotkxi and rnmivinlre Had. EL or 
RJB. D14U 4867. 

LLOYD’S MKMuni seek te npaad bv 
accnMttoa. Fteorajy pfv w ith fuil dirtaU* 

•fHAM LACR . COMPANY re- 

JRy i aS^^. B JSKffiSL ^ 

m zaM ~ 


•i ~ 

~-c 

■ r; fi 


Teicx 


WANTED - 
LEISURE 

(GOLF/SOUASH/HEALTH) 

CENTRE 

In South-East England 
by Investment Company 
with substantial cash resources 
F urther details from: 

Bax G9706, Financial Times 
10 Can non Street. ECAP ABY 


INVESTOR 

seeks to acquire control of Trading/ 
Manufacturing Company operating 
In North West England. Proposals 
OO.QOO/E2QO .000 


In the region of El 


In tha ragi 
considered. 


Full details to Box GS709 
Financial Times 
70 Cannon Street. ECAP ABY 
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THE ARTS 


Swan Lake/Dominion 

Clement Crisp 


The Cuban Ballet’s Smart 
Lake, unveiled in all its vivid 
improbability on Frida; night, 
provides as quaint an outfitting 
of the old war-horse as any I 
have seen. It combines Jorid, 
flimsy costtzndng with a choreo- 
graphic text* so far “after*’ the 
Petipa/lvanov canon as to he. 
out of sight and nothing would 
become if so. much as Us final 
curtain were It not for the fact 
that the Cubans provide some 
rich and rewarding dancing, and 
no less fluaTAeven interpreters 
of Qdette/OdUe .to suggest the 
company's wealth in artistry. 

If the baHetrgper Is prepared 
to disregard the .look of the 
thing— the rMurtiers’ barmy out- 
fits, the hyper-active peasantry, 
the happy ending, and even the 
winsome caperings of a Jester 
— then there, at the heart of 
the matter, is dancing warm and 
whole-hearted. The dancers for 
their part have to overlook the 
slippery patches on a stage- 
covering which brought mishaps 
and falls on each of the three 
nights I watched' the company. 
Loipa Araujo. Friday's bal- 
lerina, was not spared by the 
floor, but the . authority of her 
interpretation triumphed over 
this hazard as it did over the 
larg-v hazards of the produc- 
tion Itself, though I longed for 
her to have decently authentic 


choreography on which to exer- 
cise her fine gifts. 

Mme Araujo is no stranger 
to London: she was the irre- 
sistible Swanilda of Roland 
Petit’s Copp&lta, and a 

tragically beautiful Esmeralda 
in his Notre Dame, and I have 
also reported on her haunting 
■ power in Fetifs i/ArlCsiemte. 
Her dance style is voluptuous, 
womanly, the movement some- 
times creamUy slow, poured 
out with mysterious deliber- 
ation that proclaims the depths 
of Odette’s grief as well as the 
potency of Odile's sensuous 
domination over Siegfried. It is 
a highly personal and 
persuasive reading, with bold 
support . from Jorge Esquivel’s 
Prince. From the corps de 
ballet and various soloists 
dancing yea-saying and force- 
ful: at every moment the 
Cubans seem passionately 
dedicated to their art 

As notes in passing let me 
record that tram certain central 
stalls seats . you have as good 
a view of the conductor's back 
as of the leading dancers; that 
the auditorium is apparently 
lit by one 40 watt bulb, and 
that the programme book, 
which cannot . spell Mme 
Araujo’s name and promises us 
the third act of Giselle, is as 
shoddily produced a guide as 
any I have seen. 


Europe Day Concert/Brighton 

Ronald Crichton 


The musicar side of this 
year’s Brighton Festival, is pro- 
mising. “ Featured ” composers 
are Penderecki. Tippett and 
Bridge. There is strong Polish 
representation, with the War- 
saw Chamber Opera bringing 
four productions including a 
brand new one of the national 
favourite. Moninszko's RaUtOi 
which every opera-goer knows 
about but, outside Poland, few 
have seen. The- first big con- 
cert took place - on Saturday 
(Europe Day) at St Bartholo- 
mew’s Chun*, with Lasrio Hel- 
tay conducting the Festival 
Chorus and. the BBC Concert 
Orchestra. 

The choice of programme for' 
this building showed a discern- 
ing hand. -/The immensely high 
interior, at once gaunt and 
sumptuous, of - what Betjeman 
has praised as “ one of the great 
English churches of the 19th 
century,” is impressive enough 
to outweigh- the- peculiar 
acoustics. Reverberation is 
fierce but not long. Some de- 
tails go for nothing, but an im- 
pact is made. Soft tone (would 
there have been more of It) is 
lovely. Ravel’s Pavane at die 
beginning was clothed in ritua- 
listic overtones. In Pulenc’s 
ubiquitous Gloria die chords 
piled up. In a way not unsuited 
to the music's bretmd-pnn ch J- 
ness. The&Spramr?ri31&s of Jill 
Gomez, in gorgeous voice, were 
not spoiled but enhanced. ■ 

Gounod's St Cecilia -Mass 
filled the second part A for- 


gotten - work, one might have 
thought, yet it was recently re- 
printed by NoveDo. The Mass, 
first performed in Paris in 1S55 
but partly written earlier, 
caused a sensation at the time 
and drew warm . praise from 
Berlioz -and Saint - SaSns. 
Gounod came then as a breath 
of fresh air. To later genera- 
tions his church music sounded 
too sweet and too theatrical. 
Now, with Verdi's Requiem our 
daily bread and Rossini’s sacred 
music tolerably familiar, one 
is as surprised in this work 
by a general lack of mawkish- 
ness and pomposity as by 
traces of almost martial 
swagger. If ' Gounod deemed 
this suitable for St Cecilia, what 
can his Joan of Arc Must be 
like? 

. Mr .Heltay rightly kept the 
music on its toes. Gounod's 
harmony has unexpected 
touches but it does not move 
quickly and did not suffer too 
much from reverberation. The 
Chorus, whose average age has 
shot up since I last heard them, 
sang lustily. The orchestra on 
the other hand sounded from a 
seat near the front Ill-balanced 
and. in the bad old oratorio 
way, hot terribly well prepared. 
Everything was too loud, 
especially the Offertory, which 
Gounod canid have' slipped as 
fin .' Ihterlnde '■ into -his Romio 
fend JtflSefc.'* ’ Fot*' die Mass Miss 
Gomez was joined by two more 
soloists. Uartyn Hill and Henry 
perford. 


Double bfll/Cornet, Clapham 

. Antony Thomcroft 


Every new theatrical venture 
demands some critical attention, 
and a venture which crams a 
stage with over 30 actors also 
merits wonder. The New Cornet 
Theatre is above a pub off 
Lavender Hill in south London. 
Until June 3 nightly -it is pre- 
senting The Hunchback of Notre, 
Dome and MToby 'ZHch'foUbwed' 
by a cabaret, no lessi all for 
£4.60. 

. It sounds unbelievable and it 
is. It is a foie de grandeur by 
Robert Longden. who adapted 
both novels and directed the 
plays. He only appears in the 
Hunchback, however, having no 
doubt exhausted his imagination 
in presenting Moby Dick as it. 
might have been presented in 
Venice by the-; crime de la 
crime of Miss : Jean Brodie’s 
girls. 

What can one joy. It is dread- 
ful without being- -boring, un- 
canny without ^ being bizarre. 
The HimcHbacfc_is not played 
for laughs (I think) although 


the attempts by all the aspiring 
actors to hog the limelight 
while appearing in unrewarding 
back-up roles are inherently 
funny. But it is more Ayckbourn 
than Hugo, so crammed with 
coarse acting as to be positively 
vulgar. But not quite; un- 
fortunately it stays on. .the 
serious side of the absurd. 

I can only assume that Moby 
Dick was given a Venetian slant 
because a back-cloth of the city 
was to hand. Occasionally there 
was a limp gesture towards the 
'camp but in the main it came 
across as a cruel trick by a 
bored Manpower Services Com- 
mission worker trying to keep 
. the. hyper-active unemployed off 
the streets. Amid the many 
some shone fitfully; David 
Auker as the Hunchback and 
Carols Stewart in Moby Dick 
might go on to serious acting, 
but in the main this was a very 
curious venture of which it can 
be confidently said its like will 
never be seen again. 


National Gallery 

William Packer 

Degas in focus 


No great collection Is ever 
complete; stop collecting, and 
no matter how wonderful it is, 
the catch achieved is immedi- 
ately fixed and limited, and 
likely only to become ever more 
specialised and recondite in the 
interest it affords us. For it 
is an obvious truth that each 
new acquisition, however small 
or slight, insensibly reanimates 
and renews the whole. The 
National Gallery knows that its 
very life depends upon a 
continuing engagement in the 
vital processes of collecting. 

The Gallery has certainly 
done well by us lately, indeed 
has picked prime plums from 
two of the most extraordinary 
exhibitions of recent years: 
only this winter was the 
Bass a no Way to Calvary hung 
in the Venice show at the 
Academy, and now it hangs 
in Trafalgar Square; and 
Hi line Rouart in Her Father’s 
Study by Degas, which was one 
of the stare of Post- 
Impressionism at the Academy 
four years ago and was bought 
in 1981. is now (until June 10) 
the subject of the latest in the 
Gallery’s admirable series of 
gently didactic exhibitions, the 
fourth Acquisition in Focus. 

It is quite simply a lovely 
painting. Degas had been at 
school with Hdl&ne’s father, 


Henri, a friendship that had 
revived and strengthened in 
middle life, by which time 
Rouart was a successful busi- 
nessman, and a discerning col- 
lector of fine things, and a 
brave patron of bis contempo- 
raries. Degas had painted them 
together already, in the early 
TOs, she a 10-y ear-old on her 
father’s knee, and from time to 
time he drew her as she grew 
up. taking advantage of so con- 
venient and friendly a model. 

The show here establishes 

that long-standing relationship, 
setting the scene for this later, 
as it turned out final, portrait 
(1886), pointing the references 
both to Rouart’s personal in- 
terests and to Degas' wider re- 
searches. There she stands at 
last, a young woman of 23 alone 
in her father’s room, half lean- 
ing on the back of the chair 
beside a desk piled with papers, 
an ancient mummy case re- 
flected in the glass ‘behind her 
to open up, with a delicate am- 
biguity, a further space within 
the picture’s space. 

The painting remained un- 
finished, and was still in the 
studio at the artist’s death in 
1917; but it is fully resolved 
nevertheless, the figure so 
lightly yet so firmly drawn and 



modelled, the head simple, 
sculptural and exquisite. Hers 
is a strange and haunting pre- 
sence, and the picture alto- 
gether is imbued with some- 
thing of the melancholy that is 
the character of all true art. 


not a sadness exactly, but a 
thoughtful intimation of mor- 
tality. It is a moving and inti- 
mate memorial to that easy 
familiarity born of old friend- 
ship, and we are privileged to 
have it here. 


Life’s a Dream & The Marathon/Pit & Empire 


These two plays comment In- 
terestingly on problems of 
translation. Michael Coveney 
warmly welcomed the Stratford 
unveiling of CalderOn’s Dream 
is these pages. Its square corral 
and hobby-horse now trans- 
ferred to the Pit, Adrian 
Mitchell’s version poses more 
questions than it answers. 

Mr Mitchell's frankly waffly 
programme note explains his 
use of different styles. Panto- 
fed Brits accept rhyming coup- 
lets happily from clowns (even 
when a song smacks more of 
Brecht’s Azdak than the Spanish 
Golden Age), uneasily in a 
seriouos context The astrologer- 
king who imprisons his new- 
born son in deference to horo- 
scopic warnings lacks authority 
when Mr Mitchell, doing our 
judging for us, too often makes 
him a verbose pedant; and final 
defeat is acknowledged in the 
verse's sub - Shakespearian 


Martin Hoyle 

echoes (“ Since I must be a con- young, actors. He demonstrates 
queror I see I first must wair» the character's prismatic com- 
a conquest of myself plexity: Renaissance man less 

Elsewhere a determination tlaa . “« elic but , ^ 
not to be flowery leads poor creation, existentialist -turned- 

Baibara Ke Hermann (a lovSick i* 6 JSfiHt 

warrior-maid in man's guise. 


like Bradamante) to exaggerate 
her gender-changes until one 
point where she seems to imitat- 
ing Mrs Thatcher. 

The late Renaissance groping 
for guidelines in the will v. 
destiny debate and the Latinate 
conviction of the transience of 
things (sometimes Mitchell’s 
lines echo Fairfax’s wonderful 
Englishing of Tassso) combine 
with a fairy-tale framework to 


ance proves Mr Mitchell’s 
assertion that “verse can do 
anything that prose can do”; 
including sounding prosaic. 

John Barton’s production 
provides one magic moment 
when the king's starry magi- 
cian’s robe covers the whole 
acting area. Otherwise sterling 
players like Charles Kay and 
David Waller patently wonder 
whether to be symbol, carica- 
ture or person. Christopher 
Neame’s haugty noble success- 


make one long for a less pain- fully manages a swipe at all 
stakingly laid-back approach, three. 


Anthony. O’Donnell's down 
comes off best, and Miles 
Anderson's Imprisoned prince, 
brutishness transformed into 
enlightment, shows the relaxed 
intelligence of one of our best 


Barbara Wright and Vladimir 
Mirodan (who also directs) 
have done better with Claude 
Confortes’s Marathon, a 
genuine oddity at Deptford's 
Albany Empire. The cockney. 


African and Ulster accents of 
the three Olympic runners 
sound absolutely right in most 
of the dialogue, apart from one 
of those eternal jokes about 
horns that reflect the Latin 
male’s otv.’ssion with cuckoldry. 
and the portentous prosody of 
BCcaud-haunted French popular 
song. Lacking qualifying heats, 
the race is apparently open to 
all, hence the middle-aged 
book-keeper, stocky fitter and 
black farm-worker. They 
quarrel, down, reminisce and 
philosophise on Martin Suther- 
land’s tilted saucer of a set. 
veined with the sinews and 
arteries of a road map and lead- 
ing them through the 
auditorium’s tables. Nick 
Edmett, Walter McMonagle and 
Okon Jones deserve medals for 
stamina; a four-girl band adds 
excitement; and, if too long the 
Combination’s production merits 
support. 


Cries from the Mammal House/Royal Court 


Michael Coveney 


There is no disputing Terry 
Johnson’s promise or individu- 
ality — he wrote that spirited 
encounter between Einstein 
and Marilyn Monroe, Insignifi- 
cance — but bis Cries from the 
Mammal House at the Royal 
Court are muffled whimpers of 
misfired comedy, anthropolo- 
gical banality, sexual and emo- 
tional inertia, skimpily political 
travelogue, and finally unsatis- 
factory, even piozling, conclu- 
sions. 

The old man of a small zoo 
on the south coast has died, 
killed by his own elephant His 
son Alan, a depressed vet has 
supervised a rapid decline of 
the zoo’s fortunes while his 
wife Anne, a psychotherapist 
who made the mistake of 
marrying a patient is violently 
attracted towards Alan’s 
brother David, a conservationist 
bound for the pink pigeons of 
Mauritius. David takes with 
him a stuffed dodo and returns 
with a live one. 

Alan and Anne have a 
daughter who once saw some- 
thing nasty in the mammal 
house. As a result she adopts 
the physical characteristics of 
either a chimpanzee or a 

praying mantis while being 
made love to by her apprentice 
butcher boyfriend. If any of 



AbMk Muk 


Roger Rees and Leo Wringer 


this were particularly funny, 
Mr Johnson could be forgiven 
a great deal. Instead, you are 
confronted with silly physical 
and intellectual posturing about 
the human zoo, the mess we 
make of relationships, and so 
on. It is all rather sententious 
and ultimately intolerable. 

There are animal projections 
on Peter Hartwell’s drab 
arrangement of grey screens, an 
entertaining collection of stuffed 
beasts which Jennie Stoller as 
Anne pointedly throws in a 
packing case while failing to 
make David serious about her, 


and an assortment of mimed 
birds, gerbiLs and dead mice. 
Tbe best — and best acted — pas- 
sage of the play, comes when 
Anne assaults Alan with cries 
of “ Kiss me ” and “ Touch me ” 
while be calmly syringes the 
smaller clientele and the young 
boyfriend appears covered in 
blood while despatching a bar- 
rowload of flayed carcases; 
Alan, impassively played by 
David Lyon, underlines his lack 
of compassion by showing the 
distraught Anne the heart of a 
lion. He then kills the elephant 
and himself, but not before re- 


vealing what old grandpa was 
up to with their traumatised 
daughter. 

Phil Young’s production lacks 
true resonance and conviction, 
as can be seen in one of the 
most outstandingly bad per- 
formances Roger Rees has 
given. As David. Mr Rees 
trembles nonchalantly through 
the evening, biting his lower lip 
and reeling around as though 
administering electric shock 
treatment to himself. The Welsh 
lilt only makes matters worse. 
Mr Rees, believe me, is very 
good at being bad. 

In the central Mauritian epi- 
sode — one of the most ludicrous 
sequences I have seen in years 
— he quivers away while being 
subjected to a potted history of 
the place from a Hindu boy 
and a disillusioned Buddhist 
girL He also meets an exotic 
African (Leo Wringer) who 
takes him to the dodo, finds 
him some pink pigeons and 
finally returns to England along 
with David, the Hindu and the 
reformed Buddhist An English 
diplomatic couple (played by 
Mr Lyon and Miss Stoller) stay 
on. she cracking up, he sub- 
siding into his comic karma. It 
must mean something. On the 
other hand, why should it? 


The Magic Flute/Coliseum 


Rodney Milnes 


Anthony Besch returned to 
take charge of the latest revival 
of his classic Flute production 
— the first night was a gala in 
aid of the Ockenden Venture 
—with many tangible results. 
John Stoddart's lovely decor 
had been carefully re-lit by 
Stephen Watson, the dialogue 
was delivered at a cracking 
pace, and some props remade 
—here is a fine staging with 
many years of life still in it 
despite a wrinkled drop or two 
and the odd mishap on the 
first night 

The cast mixed old with new. 
Familiar were Valerie Master- 
son's sweetly girlish Paxnlna, 
sung with abundant charm 
apart from perhaps too studied 
an ~Ach ich fuhl's." and Alan 
Opfe's Papageno-in-a-thousand, 
vocally impeccable, uproari- 
ously funny, yet with an under- 
lying melancholy to strike a 
chord in the hearts of any 
bachelors in the audience. His 
mating duet with Marilyn Hill 
Smith's eager Papagena 
brought an almost indecent 
sense of release — a Happy End 
indeed. 

Prominent among the new- 


comers was Rowland Sidewell 
as Tamino. His voice is of 
heroic proportions yet used 
with discretion: he phrases 
cleanly and musically and fields 
variety of dynamic with imagin- 
ation. Most encouraging is his 
new-found ease on stage. He 
presented an unaffected, like- 
able Prince with few hints of 
former awkwardness. Here, 
before too long, is the 

company's next Siegmund and 
Stolzing. 

Jane Eaglen, also potentially 
Wagnerian of voice and figure, 
led the Three Ladies for the 
first time brightly and truly. 
Scan Rea made a decent 
Sarastro, but Angela Denning 
sadly had an off-night as the 
Queen (both her entrances, 

though, are again as spectacular 
as they were when the 
production was new). In the 
pit, Wyn Davies seemed not 
quite to have gauged th house 
acoustic. Brisk speeds that 
worked well in the smaller 

theatres in which he has 

conducted the piece led here 
to muzziness and untidy 
corners. Time enough to sort 
that out over the next fortnight. 


Paata Burchuladze/Warwick Square 


David Murray 


The Warwick Arts Trust 
recital-series in St Gabriel's, 
Warwick Square, captured Mr 
Burchuladze for a London 
debut on Thursday, prior to his 
Ramfis in the forthcoming Aida 
at Covent Garden. Not yet 30, he 
is the principal bass of the 
Tiflis Opera, and boasts a gold 
medal from the Moscow 
Chaikovsky competition two 
years ago. Those were not 
premature distinctions, though 
basses are supposed to mature 
late: tbe voice is splendid, and 
husbanded with the care due to 
a vintage product that the years 
can only enrich. 

As basses go, Burchuladze’s 
is remarkably even, full and 
flexible— and precisely pitched 
(whenever Russian conventions 
don’t dictate theatrical 
SprecfufiRMnej. The lowest 
reach isn't phenomenal, the top 
is secure and unforced; granted 
that a church acoustic can 
flatter misleadingly, the broad 
power and character of his sing- 
ing brooked no critical 


resistance. There is solid 
physical conviction in the 
timbre, and it answers to exact 
musical intentions. 

Burchuladze was imposing 
and cultivated in seven 
Rakhmaninov songs and a 
Shakespeare sonnet set by 
Kabalevsky, gripping in Mus- 
sorgsky’s “ forgotten '* and 
jovially fierce in his version 
of Goethe’s flea-ballad. Among 
several arias from Italian opera 
(darkened by Russian vowels, 
and limply accompanied by 
Robert Sutherland) Philip's 
“ Ella giammai " from Don 
Carlos had promising tragic 
stature. and contrasting 
numbers from Sonnambuia and 
Emani evinced professional 
passion. There were some 
studied histrionics, tolerable 
but generalised, like the word- 
treatment — perhaps the result 
of having to learn a lot of 
roles quickly. Burchuladze's 
resources deserve room for 
more creative exploration. 


The Pot of Gold/Conway Hall 

B. A. Young 


This is a version of the 
Aulularia by T. Maccius 
Plautus, who also wrote the 
original of The Comedy of 
Errors. The Pot of Gold isn't 
in that class; it’s a conventional 
farce, said to be adapted from 
Menander. Phaedria, daughter 
of a mean old man. Euclio (who 
spends his life worrying about 
the chances of having his secret 
pot of gold stolen) is to marry 
Megadorus, who “would rather 
die than get married.” But she 
is in Jove with young Lyconides, 
and is about to have his baby. 
Lyconides's slave duly steals the 
gold, and all ends happily when 
he returns it to Lyconides in 
exchange for his liberty, and 
Lyconides uses it as a substi- 
tute for his daughter's dowry. 

E. F. Waiting's translation is 


uninspired: it sounds like a first 
draft Perhaps it would make 
a base for a modern farce or 
musical, if only the story wasn’t 
so fundamentally familiar. 
David O'Brien has added some 
songs to this version, but the 
less said about that the better. 

The production comes from 
Jobgrapevme, an employment 
exchange for Equity members. 
The cast it has collected here 
is pretty miscellaneous, but it 
would be harsh to speak too un- 
kindly of them when they have 
to compete with Mr Watling's 
lines and the less-than-exciting 
direction of Johnny Worthy. 
Looking back on A Funny Thing 
Happened on the Way to the 
Forum. 1 feel there was more 
fun to be got out of the comedy 
than Mr Worthy gives us. 


' 800 years of words and music ’ 
for 1984 City of London Festival 


The 1984 City of London 
Festival (July 15-28) will 
feature 800 years of words and 
music from a programme of 
English lyrics of the 12tb and 
13th centuries with dance music 
from the Reading MS, through 
to first performances of works 
by Birtwistle and Dankworth 
and first London performances 
of works by Tippett and Rihm. 

Highlights of the festival will 
include two concerts by the 
Polish Chamber Orchestra 
under Jerry Maksvmiuk at the 
Mansion House (July 16) and 
in the Guildhall Old Library 
(July 20); four performances of 
Britten’s Nape's Fludde (St 
Andrew's Holbom, July 24 and 


25); String Quartets in Time — 
a series of six chronological 
performances exploring the 200 
year history of the string 
quartet and staged in balls 
appropriate to each period 
(July 16-21) and a weekend of 
contemporary music at the 
Guildhall School of Music and 
Drama featuring works by a 
number of composers in work- 
shop, rehearsal and perform- 
ance (July 21-22). 

Solo artists who will be per- 
forming in the festival include 
Jorge Bolet. Erich Greenberg, 
John McCabe, Iona. Timothy 
and Ian Brown. William Ben- 
nett Marisa Robles. Felicity 
Palmer and Ralph Kirshbaum. 
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LOUDON 

ijwiiwn phi nniM B a ie Orehertrt, con- 

. .ducted by. Klaus Tennstedt, with 
Jessye Norman, soprano. Wagner. 
Royal Festival Hall (Mon). 
(9383191). 

Hartley Trio: Beethoven. Smetana and 
Brahms. Purcell Room (Mon). 
(9263181). 

Philharmonic Orchestra conducted by 
Lionel Friead-wlth Pascal Roge, pi- 
ano. Beethoven. Handel and Mo- 
zart Barbican Hall (Mon). 
(6388881). 

Dnertlraenti String Orchestra and tbe 
Raglan Baroque Singers conducted 
by Nicholas Kraemer. Beethoven, 
Mendelssohn and Puree IL Queen 
Elizabeth Hall (Tue). (9283191). 

Paul Roberta, piano: Debussy, Stra- 
vinsky gwd Ravel Purcell Room 
(Tue). 

English Chamber Orchestra conducted 
by Jeffrey Tale with Peter Donohoe, 
piano. Mozart Barbican Hall (Toe). 

Royal PhilhanhMie -Society: -Bulbar* 
monia Orchestra, Bari Oioir and 
Choir of St Paul's Girls School, con- 
ducted by Sir David Wflkocks with 
Sarah Walker, mezsosoprano and 
Simon Preston, organ. Bach. Han- 
del. Holst and Elgar. Royal Festival 
Hall (Wed). 

Katia and Marie Ue Labeqoe. pianos 
Brahms and Liszt Queen Elizabeth 
Hail (Wed). • _ 

London Philharmonic Orchestra, in 
the presence of Queen Elisabeth, 
Frank SfupwStfS, conductor and 
John LiU, piano- Wagner, Beethoven 
and Tchaikovsky. Burbkan HoD- 


English Chamber Orchestra, conduct- 
ed by Jeffrey Tate with Mitsuko 
Uchida. Mozart Barbican Hall 
(Thur). 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Gunther Herbie conducting. 
Peter Schreier, tenor. Mozart Su- 
termetettr. Bach, Britten (Tue); 
: Erich Leinsdorf conducting. Yo-Yo 
Ma. cello. Shostakovich. Schmidt 
(Thur). Uncoin Center. (8742434). 
Guncgfc Hall: Dame Janet Baker, 
mezzDseprano with Martin Isepp, 
. piano. Schubert, Mozart, Haydn. 
Mahler, English love songs (Wed); 
Oratorio Society of New York. Lyn- 
don Wooside conducting, JoAnn 
Pickens, soprano, Stanley Comet, 
tenor. John Shirley Quirk bass-bari- 
. tone. Christ Church Boys Choir. All- 
Britten programme (Thur). 
(2477459). 

Robert Secrist (Kaufman Hall): Guitar 
. rental. Lauro, Ponce, Banios-Man- 
- gore, Villa-Lobos (Wed). (92nd St Y 
(4274410). 


PARIS 

Tokyo Philharmonic Orchestra: Dvo- 
rak. TaWcmitsu. Shostakovich 
(Mon); Dvorak, Yoshiro. Tchaikov- 
sky (Tue). Theatre das Champs Ely- 
sees (7234777). 

Elisabeth SSderstroa recital, Roger 
Vignolles, piano: Schubert. Strauss. 
Tthalkovsky. Rachmanin ov (M on). 
Theatre de fAlbenfie (7426727). 

Orchestra C ri te w , conducted by Oliv- 
ier Hole Contemporary composers 


(Mon). TMP-Chatelet (2337289). 

Ensemble Orchestral de Paris, con- 
ducted by Jean-Pierre Wallez, Hen- 
ryk S. Erync, violin: Philip Bride. 
2nd violin: Haydn. Mozart, Beetho- 
ven (Mon). Salle Pleyel. (5610630). 

Hussein el Masry, Arab lute (Mon), 
music from the Nile (Tue, Wed, 
Thur). 6 -30pm. Theatre de la VllJe. 
(2742277). 

Paul KOntz Orchestra and Choir, 
Anne Queffelec, piano: Beethoven, 
Schumann. Cborpentier (Tue). 
Saint-Severin Church. (6338761). 

Mozart. Michele Boegner, Jean Mouil- 
lere playing piano and violin sona- 
tas (Wed). Theatre des Champs £ly- 
sees. (7234777). 

Orchestra National de France and Ra- 
dio France choir, conducted by 
James Contort. Barbara Hendricks, 
soprano, Walton Gronrcoos, bari- 
tone: Brahms German Requiem 
(Wed. Thur). Saint-Denis Basilica, 
Metro Saint-Denis. (5241516). 


WASHINGTON 

Natrona] Symphony (Concert Hall): 
Rafael Fruhbeck de Burgos conduct- 
ing. Ellen Shade soprano. Brenda 
Boozer mezzosoprano. Jerald Nor- 
man, tenor, Janies Courtney, b&ss- 
barltone, Lambert Orkis, piano. Uni- 
versity of Maryland Chorus. All- 
Beethoven programme (Tue, Wed 
mat. Thur). Kennedy Center 
(2543776). 


CHICAGO 

Chicago Symphony (Orchestra Hall): 
Oaudio Abbado conducting, Rudolf 


Serkin, piano. Beethoven, Femey- 
hough. Dvorak (Thur). (4358122). 


WEST GERMANY 

Frankfurt Alte Open Tbe Alban Berg 
quartet plays Mozart and Schubert 
(Tue): The Boston Symphony Cham- 
ber players and soprano Jan de Gae- 
lani with Bach. Mozart and Bee- 
thoven (Wed). 

Berlin, PbilhannonieiThe Berlin Phil- 
harmonic Orchestra conducted by 
Zdenek MacaL Smetana (Thur). 


ITALY 

Borne: Auditorium di via Della Condi- 
iazione: Debussy conducted by 
Georges Pretre. (Mon and Tue). 
(65.41.044) 

Rome: Teatro Ghione, Via delte Foma- 
d 37: Debussy. Luisa Preyer, piano. 
(Thur). (83722B4). 

semble plays Scott Joplin (Wed). 
(393394). 

Naples: Teatro San Carlo (as part of 
International Music Week): Royal 
Philharmonic Orchestra directed by 
Antal Dorati. Walton. Beethoven 
and Tchaikovsky (Tue, Wed and 
Thur). (425708). 


VIENNA 

Vienna Symphony Orchestra: conduct- 
ed by Horst Stein. Hindemith and 
Bruckner. Musikvertin (Wed and 
Thur). 

Vienna Hofbnrg Orchestra: conducted 
by Gen Hofbauer. Viennese waltzes 
and operetta. Koazenhaus (Thur). 


Opera and Ballet 

LONDON 

Royal Opera, Covent Garden: The in- 
terestingly-cast revival of Cosi fan 
lulte, with six newcomers to their 
roles in this house, is let down by 
thu condition of crude farce into 
which the John Copley production 
has declined, and even more seri- 
ously by the erratic technical con- 
trol of Christoph Eschenbacb's con- 
ducting. Britten's Midsummer 
Night's Dream, not seen in this 
house for several seasons, returns 
with an attractive young cast, al- 
most all entirely fresh to their roles 
(Marie McLaughlin. Yvonne Kenny, 
Claire Powell, Robin Leggate, Jona- 
than Summers. Stafford Dean as 
Bottom) but led by the long-familiar 
Oberon of James Bowman; Roder- 
ick Brydon conducts. (2401066). 

English National Opera. Coliseum: 
The new production or Verdi's Sicil- 
ian Vespers, though rather lowering 
and monotonous to the eye. is in the 
main a gratifying success, in which 
the conducting of Mark Elder and 
the singing and acting of Neil Hew- 
lett and the lustrous Rosalind Plow- 
right play an especially significant 
port. The Magic Flute, in Anthony 
Besch’s lovable production, returns 
with Rowland Sidwell. Valerie Mas- 
terson. and Wyn Davies as conduc- 
tor; last performance of the Rosen- 
kavttiier revival ted by Josephine 
Barstow, a Marschallin not to be 
missed. (8363161). 

PARIS 

Massenet's Wcrlher conducted by 
Georges Pretre in Florence's Teatro 


May 4-10 


Communale production, with a su- 
perbly sung title role by Alfredo 
Kraus, admirably partnered by Lu- 
cie Valentun-Terrani as Charlotte. 
Gino Quilico as Albert and Christine 
Barbaux/Marie-Christine Porta as 
Sophie; alternates with Mussorgs- 
ky's Boris Godunov, conducted by 
James Cordon, with Nicolai Ghiau- 
rov in the title role, Martin Mahe as 
Fiodor and Marie-Christine Porta as 
Xenia, at the Paris Opera. (7425750). 

Cimarosa’s Secret Marriage conducted 
by Cyril Diederich in Cologne Op- 
era’s production with Carlos Feller 
Michel Trempoat as Geronimo and 
Michele Lagrange as Elisetta at the 
Opera Comique-Salle FavarL 
(2960611). 


NEW YORK 

American Ballet Theatre (Metropoli- 
tan Opera House): The eight-week 
spring season of Mikhail Baryshni- 
kov's company includes an all-new 
Cinderella, choreographed by Bary- 
shnikov and Peter Anastas. Other 
season premieres include works by 
Twyla Tharp and Marline van Ham- 
eL Natalia Makarova’s new staging 
of Paqulta and company premiere of 
Sir Kenneth MacMillan's Triad. 
Company favourites in the reperto- 
ry include Swan Lake and last 
year's premiere of August Boumoo- 
vi lie's La Sytphide. Lincoln Center. 
(5809830). 

WASHINGTON 

Metropolitan Opera (Opera House): 
The hundredth annual spring tour 
brings a fortnight’s programme of 


seven operas, including Francesca 
da Rimini conducted by James Le- 
vine with Renata Scotto and Placido 
Domingo: RinaJdo, conducted by 
Mario Bernardi with Marilyn Horne 
in the title role; Thomas Fulton con- 
ducting Ernani with Ermanno Mau- 
ro in the title role and Jon Vickers 
in tbe title role of Peter Grimes con- 
ducted by David Atherton. Kennedy 
Center. (2543770). 


WEST GERMANY 

Munich. Bayeriscbe Staatsopen Pre- 
miering this month is a new produc- 
tion of Ariana Lecouvreur produced 
by John Copley, conducted by Gui- 
seppe Patane, starring Margaret 
Price, Hanna Schwarz and Neil Shi- 
caff. Der Rose oka valier is of respec- 
table standard with Gwyneth Jones 

Berlin Deutsche Open Tosca has Eva 
Marlon, famous for her rendition in 
the title role, and Giorgio Lamberti, 
Die Entfuhrung aus dem Seraii fea- 
tures Karin Ott and Bengt Rund- 
gren in the main roles. Der Trouba- 
dour is produced by Herbert von 
Karajan and brings together Peter 
Gugalov, Corel Wyatt and S tetania 
Kabaivunska. (34381). 


ITALY 

Bologna: Teatro Comun&le: Lucrezia 
Borgia with Katia Ricriarelli con- 
ducted by Gabriele Bellini. (222S99). 

Rome: Teatro delFOpera: Parsifal con- 
ducted by Wolfgang Rennert and di- 
rected and designed by Pier Luigi 
Pizzi with Sven-Olof Eliasson and 
Gabriele SchnauL (481755). 


Verona: SpeUacoio di Balletti with the 
Corps de Ballet of the Arena of Ver- 
ona. (22880). 

Rome: Teatro delTopera: La Fen ice 
production of Parsifal conducted by 
Wolfgang Rennert and directed and 
with scenery and costumes by Pier 
Luigi Pizzi. Sung by Sven-Olof El- 
iasson and Gabriele SchnauL 
(4617551. 

Milan: Teatro alia Sea la: Highly suc- 
cessful production by Gabriele Lav- 
ia of 1 Lombardi Alla Prima Crotia- 
ta conducted by Gianondrea Gavoz- 
aeni. In the cast are Jose Carreras 
and Ghena Dimitrova. The opera 
has not been produced at La Scala 
since 1930. Also Donizetti’s Don Pas- 

quale conducted by Roberto Abbado 
and directed by Antoneilo Madau 
Diaz and with costumes by Gianni 
Versace. (Wed). (8091 28). 


VIENNA 

Aida conducted by Lorin Maazel with 
Vergara. Chiara, Vance, Seiris, Pa- 
varotti; Salome conducted by HoU- 
reiser with Armstrong. Hesse, Sla- 
nia; La Cenerenttda conducted by 
Zedda with Holm. Hintcrmeler. 
Balsta. Slaatsoper. (5324/2655). 


BRUSSELS 

Marriage of Figaro directed by Syl- 
van) Cambreling with Felicity Lott 
as the Countess. Theatre Royale de 
la Monnaie. 

XXth Century Ballet, choreography by 
Maurice Be j art, with Messe Pour Le 
Temps Futur. Cirque Royale. 


v 
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An illusion of 


left-wing unity 


LEFT-WING unity is a myth. 
Except for certain short inter- 
ludes it has remained utterly 
elusive. When, under Soviet 
occupation, the East German 
Social Democrats were drag- 
ooned into merging with the 
Communists, some German 
Social Democrats in the West 
toyed with the idea of following 
suit: after all. Socialists and 
Communists were " brother 
parties.* 1 The party leader, the 
late Kurt Schumacher, growled 
“yes, Cain and Abel.*' There 
was no merger in the West. 

Herr Schumacher's verdict 
stands to this day. In .France 
the dream of unity was briefly 
realised by the Popular Front 
Government in the 1930s, and. 
again, with the election of M 
Francois Mitterrand to the 
presidency in 1981. The 
Socialist-Communist coalition 
then formed may still tic in 
office, but it is hardly an ex- 
ample of unity. The Commun- 
ists are sniping from within 
against the realistic economic 
policy forced upon the Govern- 
ment in 1983 and only last week 
reaffirmed by the Minister of 
Economics, M Jacques Delors. 

In spite or unemployment 
and M Delore's austerity, the 
Communists are lasing, not 
gaining popular support Con- 
trary to what one might expect, 
recession does not generally 
drive voters towards the Left 
That experience was gained in 
the Europe of the 1930s. on both 
sides of the Channel; it is being 
repeated half a century later. 


Even in the Greece of the 
flamboyant Mr Andreas Papan- 
dreou, the situation is not 
dissimilar. Mr Papandreou is in 
control, since his Pasok party 
has an overall majority In the 
Parliament But since the 
Communists could cause trouble 
at industrial level. Mr 
Papandreou throws them sops 
by playing upon their sub- 
servience to Moscow. 


Policies 


The Communists are faring 
little better in Spain where 
their popular support is dimini- 
shing. The Socialist Prime 
Minister, Sen Felipe Gonzalez, 
will have no truck with them. 
In Italy, as in Spain, the -Com- 
munists are not in government 
The Socialist Prime Minister, 
Sig Bettino Craxl. head of a 
centre-left coalition, took the 
Communists on quite deliber- 
ately with his bid to modify 
wage indexation and won. at 
least on points. 

In Sweden the Socialist mino- 
rity government of Mr Olof 
Palme has to depend on Com- 
munist support for some of its 
policies, but in practice the 
Communists are his prisoners. 
They can hardly afford to put 
him out in favour of a bour- 
geois coalition. 


Influence 

A limited Communist influ- 
ence of the pro-Moscow Commu- 
nist Party may be detected in 
Freek foreign policy. Nothing 
of the sort has happened in the 
other countries discussed. M 
Mitterrand has taken France 
closer to Nato than any of his 
predecessors since General 
Charles de Gaulle loosened 
French links with the alliance. 
Sen Gonzalez has silenced the 
anti-Nato rhetoric of his election 
campaign in 1982. Italy, of all 
the European Nato countries 
involved seems to be taking 
most placidly to the prospect of 
having cruise and Pershing II 
m i s s i 1 es stationed on its 
territory. 

Across Europe, the Com- 
munists have not broken out 
of the defensive position into 
which they were forced by the 
Soviet invasion of Czechos- 
lovakia in 1968. The experiment 
of Eurocommunism has failed 
signally. The Italians and the 
majority of the bpanish party 
adopted this kind of Com- 
munism with its ostensible 
democratic commitment and a 
reduced subservience to 
Moscow; the French party went 
barely half-way; the Greek 
hardly moved in that direction. 
Not one of these parties can 
claim that its policy has been 
rewarded by success. 

For their part, the Socialist 
parties have reason to con- 
gratulate themselves on their 
refusal to lecome embroiled 
with the Communists. The elec- 
torate has tended to reward 
them where they took their 
stand on democratic and more 
specifically on market prin- 
ciples. tempered with the 
demands of a social conscience. 
A similar trend can be noted 
in Britain with the good per- 
formance in the local elections 
of the SDP-Liberal Alliance. 
Democratic Socialists every- 
where can only profit by stick- 
ing to that policy blend. 


I F HE wasn't a great man. 
someone said of President 
' Truman, who was bora in 
a small town in southern Mis- 
souri 100 years ago today, then 
he was surely the greatest little 
man there ever was. 

What is so attractive about 
Harry Truman is that the little- 
, ness was all in his regard for 
himself, the greatness in his 
conception of his office and of 
the part he wanted his country 
to play in the world. 

Historians of the presidency 
have rated Truman among the 
near-great, rather than the 
great. No-one would claim for 
him the versatile genius of 
Thomas Jefferson, the moral 
grandeur of Line - or the 
political mastery oi Franklin 
Roosevelt. But in one respect 
his achievement can- indeed be 
compared with any of those 
| who have occupied the White 
House either before or since: 
in the sheer scope and impact 
of the decisions he was called 
on to take, an impact which is 
still felt today. 

When Trum: - succeeded to 
the presidency. Roosevelt had 
raised it to a peak of authority 
unsurpassed in American his- 
tory and only equalled, perhaps, 
when Abraham Lincoln was in 
the White House. And he in- 
herited this exceptional degree 
of influence over the powej and 
policy of the UJS. at a time when 
the country’s power in the 
world was also at its zenith. 

" Neither Genghiz Khan, nor 
Alexander the Great, nor 
Napoleon, nor Louis XIV. of 
France,” said Truman himself, 
who was a great reader of his- 
tory. had as much power as the 
President of the U.S. 

This sober recognition of his 
power was combined with an 
equally exceptional humility. 
“ Boys.” he said to the first re- 
porters he saw after he was 
sworn in. “if you ever pray for 
roe. pray for me now. I don't 
know whether you fellows ever 
had a load of hay fall on yon, 
but when they told me yester- 
day what had happened, 1 felt 
like the moon, the stars and 
all the planets had fallen on 
me. I've got the most terribly 
responsible job a man ever 
had." 


The legacy of Harry Truman 


The embodiment 
of American 
faith in the 


common man 


Wrongful use 
of insolvency 


MR ALEX FLETCHER, the 
minister responsible for effect- 
ing the first major reform of 
UK insolvency law this century, 
is eager to reassure the business 
world that the Government’s 
proposals will not deier honest 
and responsible directors from 
joining companies that need 
their skills. The Institute of 
Directors and other interested 
parlies are unconvinced. 

The Department of Trade and 
Industry has received a stream 
of memoranda on the While 
Paper on Insolvency Reform 
since it was published on 
February 29. Iis objectives 
have been universally wel- 
comed. The moans by which It 
hopes to achieve these objec- 
tives are however, seriously 
questioned. 


Unpaid creditors 


No one disputes the need to 
check rogue liquidators and to 
end the so-called "Phoenix syn- 
drome" — where directors close 
one company and open up 
others, sometimes using the 
assets of liquidated businesses 
and leaving unpaid creditors 
and hardship in their wake. 
The While Paper also proposes 
to improve the position of the 
unsecured creditor, although it 
has stopped far short of more 
radical reforms recommended 
by ihe Insolvency Review Com- 
mittee headed by Sir Kenneth 
Cork. 

The Government has decided 
that the most effective way to 
slop irresponsible directors is to 
introduce tough penalties. In- 
cluding a measure of personal 
liability for wrongful trading. 
Under existing law. a director is 
only held personally liable if 
found to have traded 
fraudulently, a criminal action 
which is very difficult to prove 
in court. 

Wrongful trading arises when 
directors allow a company to 
trade beyond the point where 
they know, or ought to have 
known, that there is no reason- 
able prospect of meeting its 
liabilities. 

Under the Government's 
plans, a director of a company 
which goes into compulsory 
liquidation will be automatically 
disqualified for three years 
from being a director of any 
company. The argument is that 
a director should never allow a 
company’s affairs to deteriorate 
to the point where compulsory 
liquidation by the court is 
required. The new. simplified 
insolvency procedures should 
provide a company with plenty 
of opportunity to recognise 
insolvency, to take early action 
to protect its assets in the 


interests of the creditors and, 
where possible, to allow the 
business to continue as a going 
concern. 

Directors say that, as the pro- 
posals stand, they would hesi- 
tate to accept a directorship for . 
fear of automatic disqualifies - ' 
tion even if they had acted en- 
tirely properly. For investment 
bankers who often hold a num- 
ber of directorships, such a 
disqualification would bring an 
abrupt end to their career as , 
they would have to resign im- 
mediately from all their posts. 

Mr Fletcher is confident that 
proper safeguards can be pro- 
vided. while still retaining the 
penalty of disqualification. He 
says the legislation will give 
clear guidance to the court as 
to the test to be applied to 
establish a personal liability, 
and insists that the Government 
does not intend to enshrine in 
statute a rigid and inflexible 
statutory duty. In practice, the 
court will have discretion to 
examine individual circum- 
stances. 

It will take all the skills of 
the parliamentary draftsman 1 
to produce an acceptable 
formula by the autumn, when j 
the Bill is scheduled to be 
published. Yet the Govern- 1 
mem’s general approach is 
right. Although the nenallies 
are indeed drastic, anything less 
is unlikely to deter irrespon- 
sible directors from the wilful 
abuse of limited liability. Too 
many people, both trade credi- 
tors and consumers have lost 
their livelihood already from 
such malpractice. 


Revivalist Angus 
moves to London 


Unfair imposition 

The legislation will also bring 
a much needed jolt to business- 
men who take on a clutch of 
non-executive directorships as 
mere sinecures, without assum- 
ing their proper responsibilities 
to the company and its share- 
holders. 

Although directors are natur- 
ally very uneasy about these 
proposals, they can take some 
comfort from a likely change in 
the controversial section 152(4) 
of the Social Security Act 1975. 
This places indiscriminate per- 
sonal liability for outstanding 
national insurance contribu- 
tions on directors of a company 
—a penal and unfair imposi- 
tion. Under the proposed insol- 
vency legislation, directors will 
incur personal liability only if 
they are proved to have allowed 
wrongful trading to occur. Tha 
hope is that the definition in 
the Social Security Act will be 
changed to allow similar protec- 
tion. 


Lever Brothers, the main U:S: 
arm of Unilever, has been a 
poor breeding ground for the 
group’s top management in re- 
cent years. 

But Michael Angus, who took 
on the job of chief executive 
in the depths of Lever’s rlnan - 1 
rial crisis four years ago, is now , 
returning to London with his | 
reputation much enhanced. ! 

As one of the three-man ex - 1 
ecutlve committee which runs 
Unilever he has emerged as a i 
strong contender for the chair- 
manship of the group. 

When he arrived in the U.S., : 
Lever was in a parlous state. Its 
profits had peaked back in the j 
mid-1960s when it made 515.3m 
two years in succession. But it 
had lost ground progressively 
since then, sinking decisively 
into the red in 1978. 

The company remained in 
loss until 1982. But by last year 
Angus had it back in profit to 
the tune of SI4.6m and had 
lifted sales from $952m in the 
year, before he arrived to 
S1.57bn. 

That transformation has been 
achieved by heavy investment 
and an aggressive new product 
policy which has taken the fight 
to the old enemy. Procter & 
Gable. It has shaken Procter's 
hold right across the ranee of 
detergents and soaps, exciting 
considerable Wall Street specu- 
lation about the future of 
Procter Itself. 

The next part of the revival 
strategy- is likely to see the 
group embarking on a similar 
competitive drive in the 
margarine business. The U.S. 
margarine market is by no 
means as developed as the 
European, where Unilever has 
established its leadership and 
a range of products th3t could 
well provide a base for North 
American development 

True to form, Unilever will 
say little about Its plans. But 
it recently acquired Shedd's 
Food Products, a margarine 
manufacturer, which looks as 
though it will be the vehicle 
for this expansion. 

And the fact that Angus's 
successor will be Gordon 
Stevens, a senior Unilever 


mark of 


a ‘great 


little man’ 


Godfrey Hodgson assesses 
the record of America’s first 
post-war President on 
the 100th anniversary 
of his birth 



hesitation, he refused to Inters 
vene on behalf of Chiang Kai- 
shek in tiie autumn of 1949. 
He thus accepted the - accom- 
plished fact of the Chinese 
revolution. He hag . been 
anathema ever since with the 
American Right for having “lost 
China,” but the decision avoided 
a bloody and futile war, and 
h3s made the recent improve- 
ment of Sino- American relations 
possible. 


The humility should not be 
confused with any lack of self- 
confidence. “ There are prob- 
ably a million people in this 
country who could do the presi- 
dential job better than I,” he 
said on another occasion. “But 
I’ve got the job, and I’m doing 
the very best I can.” 

There has never been much 
doubt, since those first weeks in 
the White House, about Harry 
Truman’s willingness to take 
decisions. Where there is dis- 
agreement is over the wisdom 
of those decisions. Nor has any- 
one doubted that he did his 
best. The question is, how good 
was that best? 

Most Americans now look 
back on the time of the Truman 
administration with some nos- 
talgia. It was, after all, the 
zenith of American victory and 
success. 

The threat from Hitler and 
from the Japanese warlords 
had been destroyed. The threat 
from the Soviet Union had not 
fully materialised. The U.S. had 
gone into World War II as one 
of eight great powers; it had 
emerged without a serious rival 
either militarily or economic- 


ally. 

Truman himself, in the popu- 
lar view, is bathed in the same 
golden glow of retrospect He 
was, for one thing, the embodi- 
ment of the American faith in 
the common man, the personifi- 
cation of the log cabin myth. 

It is true that his father, as 
well as dealing in mules, fanned 
six hundred acres of good 
pairie land. Still, the future 
President did grow up in the 
world of Huckleberry Finn, 
which was born in the same 
year as he was. And it is also 
true that he never went to col- 
lege, and that at the age of 38 
he was a bankrupt haberdasher. 

His virtues were the old- 
fashioned American virtues; 
even his vices were good old 
American ones as well. He was 
brave, tough, and honest; be 
liked whisky, poker and bad 
language. He was a good soldier, 
a model busband, a fond father, 
and— to a fault, given the 
croneylsm of his last years in 
the White House — a loyal 
friend. 


snapped Truman, " and you 
won’t get talked to like that 
again.” 

Harry Truman, giving ’em 
hell, without fear or favour, 
is remembered as the last 
heroic President, and the model 
of what a truly presidential 
President ought to be. 

The reality of the Truman 
presidency is a little different. 
Domestically, its record was 
patchy, and in the end disas- 
trous. In 1952, at loggerheads 


him of the hope he had once 
expressed to his Secretary of 
State, Dean Acheson. that the 
presidency was “a sacred and 
temporary trust, which he was 
determined to pass on un- 
impaired by the slightest loss 
of power or prestige.” 

In international affairs, his 
experience of the presidency 
was very different. He inherited 
a unique conjunction of circum- 
stances : the new supremacy of 
the Roosevellian presidency. 


For Truman, a world that has long 
since set in concrete was still 
malleable clay to the potter’s hand 


In France in World War I he 
was afraid neither of the 
enemy nor of a wild battery of 
Missourian hone artillerymen 
who had broken the spirit of 
five officers before him. 

He also practised the tradi- 
tional American virtue of plain 
speech. When the music critic 
of the Washington Post wrote 
an unkind review of his daugh- 
ter Margaret Truman’s singing, 
he was surprised to get a hand- 
written note from the President. 
“ Some day,” that statesman 
wrote, “I hope to meet you. 
When that happens, you’ll need 
a new nose, a lot of beefsteak 
for black eyes, and perhaps a 
supporter below." 

When he told Stalin's foreign 
minister, the stone-faced Molo- 
tov, in similar language what 
he thought of Stalin's behaviour 
over Poland in 1945, the Russian 
said he had never been talked 
to like that in his life before. 

" Carry out your agreements,” 


with Congress, besmirched by 
a long string of more or less 
minor scandals, and with the 
President's popularity around 
25 per cent in the approval 
polls, it looked more like Jimmy 
Carter’s administration in 1980 
than Franklin Roosevelt’s. 


- The President’s power in the 
world might be greater than 
that of Genghis Khan or 
Napoleon, but it was in the Tru- 
man White House that Professor 
Richard Neustadt formed his 
famous theory that the only 
power a President has is the 
power to persuade. 

It was Harry Truman who 
used to muse, in his last days in 
the Oval office, about bow 
frustrating the incoming 
General Eisenhower would find 
it. “He will sit there." he 
used to say, “ and he will say, 
' Do this! Do that! * And noth- 
ing will happen. Poor Bee — 
it won’t be a bit like the 
Aimy!" 


global victory, bipartisan con- 
sensus to rebuild a postwar 
world. 

For Harry Truman, a world 
that has long since set In con- 
crete was still maleable clay to 
the porter's hand. Here are the 
major decisions it fell to this 
ordinary man of extraordinary 
character to take, most of them 
irreversible. 


atomic bomb, of whose very 
existence he had been ignorant 
as Vice-president 

When he got the news of the 
first successful Los Alamos test, 
during the Potsdam conference, 
he had no difficulty in deciding 
to order the dropping of two 
atom bombs on military targets, 
but In crowded cities, after an 
ultimatum and without any 
harmless demonstration of the 
new weapon's destructive 
power. 

Truman's advisers were tell- 
ing him that a successful con- 
quest of Japan by conventional 
means would take a year and 
cost half a million American 
and countless Japanese lives. 
The Hiroshima bomb can 
perhaps be justified on these 
grounds. It is hard to defend 
the bombing of Nagasaki. And 
however cogent the case for the 
destruction of Hiroshima, it was 
an irreparable act, one which 
for ever deprived the American 
people of a certain claim to 
historical innocence. 


6. In March 1950, after 
receiving intelligence, reports 
that the Soviet Union was build- 
ing a thermonuclear, bomb, 
Truman approved an Urgent 
programme to build . an 
American .hydrogen bomb. 

7. That same year, he 
approved NSC 68, the paper 
that proposed a massive per- 
manent tripling in U.S. defence 
budgets and a rearmament pro- 
gramme predicated j on the 
assumption that, as the paper 
put it, “the cold war is in fact.a 
real war in which the survival 
of the free world is at slake.” 

8. By deciding, promptly and 
on his own, to send UN troops 
to Korea in the summer «f 
1950,- he saved South Korea 
from the grim regime that still 
rules tiie northern half of the 
peninsula. B; not seeking, the 
consent of Congress, he stored 
up constitutional problems for 
future Presidents. The subse- 
quent decision to cross the 38th 
parallel was a costly mistake. 
But it did not cancel the benefit 
of -the original decision to save 
South Korea. 

9. By dismissing Gen Douglas 
Mac Art bur after the Tank 
insubordination of his April 
1951 speech. (“There is no sub- 
stitute for victory . . . ") he 
reasserted the primacy of 
civilian over military authority. 
He should have sacked 
MacArthur in December 1950. 
when he was talking about 
using atomic bombs to end the 
war — and Truman momentarily 
seemed to agree. But it was 
better done late than never, and 
Truman paid by incurring the 
unforgiving hatred of the Right. 

It has fallen to few men in 
history to take so many deci- 
sions of such moment. Truman 
did not take them alone. Great 
men like Marshall. Acheson, 


A little sign 
on his desk . 
saying: ‘the 
bode stops here 9 


The thankless task of trying 
to operate the presidency in 
domestic affairs had disabused 


1 — Abruptly, he ended Lend- 
Lease in May 1945, exacerbat- 
ing the latent hostility of Statin 
and. deepending all- Europe's 
postwar economic 'problems. 

2 — Reluctantly, he accepted 
the Soviet domination of 
Eastern Europe, and by allowing 
rapid demobilisation of the 
great American forces in 
Europe deprived the U.S. of 
any hope of influencing the fate 
of the Eastern half of the con- 
tinent. 

3 — He took the decision to 
drop not one but two atomic 
bombs on Japan. It was at the 
end of his very first cabinet 
meeting that the Secretary of 
War. Henry Stimson, stayed be- 
hind to tell him about the 


4 — He grasped the case put 
to him by Dean Acheson, 
George Marshall, Will Clayton 
and others that the UK. must 
commit itself to shore up 
Western Europe with men and 
money. The defence of Europe, 
Truman said, “is essential to 
the maintenance of the civilisa- 
tion in which American life is 
rooted.” 

The enunciation of; the Tru- 
man Doctrine in March 1947, 
pledging the U.S. “to support 
free peoples who are resisting 
armed subjugation by armed 
minorities or by outside pres- 
sures;” the Marshall aid plan 
of June 1947; the decision to 
launch the Berlin airlift in July 
1948; the North Atlantic treaty 
of April 1949: those were the 
successive stages of this com- 
mitment and the title deeds of 
Truman's claim to b*», with 
Marshall and Acheson, the 
saviour of Western Europe. 


5— WHh an equal lack of 


George Kennan stood at his 
elbow. But the final decision 
was his. At the Truman Library, 
in his old home in Indepen- 
dence, Missouri, you can still 
see the little bronze sign he 
kept on his desk in The White 
House. It says: "The buck- stops 
here.” • 

Several of those decisions are 
questionable. Some are perhaps 
indefensible. For better or for 
worse, though, they created the 
world we live. in. 

In Western Europe, In par- 
ticular, we novr/ chafe- at the 
consequences --of ' the commit- 
ment Harry Truman made, as 
President Reagan will discover 
once again whet) he comes to 
London next month. We should 
perhaps have the grace to 
recognise that we may well owe 
the freedom to argue about 
what we ought to do now to the 
clear vision and decisive actions 
of the strangely great little man 
who came to Washington aged 
51, only 10 years before he 
became President, telling all 
and sundry that he was “as 
gree as grass and as ignorant 
as a fold about everything 
worth knowing.” 


Men and Matters 


executive with plenty of experi- 
ence on the food side of the 
business, suggests that this is 
a sector which will now be 
receiving added attention. 


Kilts off? 


Bagpipes, kilts, and bare Scot- 
tish knees, have proved effective 
weapons for terrorising the 
enemy in many battles and 
skirmishes, both ancient and 
modern. 

The image of Scotland 
militant is proving too mucb, 
however, for the newly-elected 
Labour council in Edinburgh. 
As a gesture of solidarity with 
the peace movement the coun- 
cil is threatening to leave the 
steering committee of the 
city's Military Tattoo. 

The dust has yet to settle in 
Scotland's capital city after the 
upheaval of last week's local 
elections. 

But I am told that the con- 
tinuation of the tattoo — an 
important tourist attraction — is 
assured. The city does not 
support the spectacle with cash. 
And the military authorities are 
confident that the show will go 
on as usual this season in the 
incomparable setting of Edin- 
burgh Castle. 

Less certain, however, is the 
long-term future of the Edin- 
burgh International Festival, 
which attracts some of the best 
orchestras and opera and ballet 
companies in the world in 
August and September each 
year. 

Charges that the festival is 
’* eliiisi ” and “ lavish ” are 
being levelled by the city's new 
rulers. They want radical 
changes to make it, as they say, 
•* more community oriented." 
One alarmed festival official 
says, "That means street theatre 
and jollifications in school 
halls.” 

However, the festival's gram 
from the council of £560,000 
should be available for this year 
at least The previous adminis- 
tration buttoned It up before 
losing office. 



“Operator — I keep getting 
offensive phone calls offering 

me shares in British Telecom” 


Hot Irish waters 


Who would be an Irish poli- 
tician? Last week’s report of 
the New Ireland Forum on pos- 
sible new. developments on the 
ageold Irish Question has had 
a good response. 

Less reported is the fact that 
all four party leaders primarily 
involved have managed to end 
up in some degree of trouble 
with their own parties as a 
result. 

Prime Minister Garret Fitz- 
Gerald has found that the re- 
port has been too much for one 
of his leading backbenchers to 
stomach. 

H. John Kelly, professor of 
Roman law and jurisprudence 
at University College, Dublin 
— and just about the last orator 
left in Irish politics — has re- 
fused to sign the Forum report 
H e is thought to be offended 
by the report's insistence on 
Irish unity as being the “wish” , 
of ail the participants. 

Rumblings also within the 
ranks of the opposition leader 


Charles Haughey's Fianna Fail 
party. 

Concern is being expressed 
over Haughey’s stance at the in- 
terviews after the report's pub- j 
li cation — at which he said only 
Irish unity offered a solution to 
the problems of Northern Ire- 
land. 

The doubts are being ex- 
pressed mainly by Eoin Ryan, 
3 member of the Irish Senate. 
A successful businessman and 
a senior party figure his com- 
plaints carry special weight as 
I he cannot be portrayed as yet 
another challenger to Mr 
Haughey’s leadership. 

John Hume of the Northern 
Ireland Social Democratic and 
Labour Party fSDLP) is widely 
regarded as the architect of the 
Forum. But it has provoked 
divisions in his camp as well. 
In particular his deputy Seamus 
Mation, is seen as favouring the 
Haughey line, whereas Hume 
and FitzGerald now see eye to 
eye. 

Even the Irish Labour Party, 
which might be expected to stay 
above these nationalist 
squabbles, has been drawn in. 
Mary Robinson. Ireland’s best- 
known civil liberties lawyer, 
shares the doubts of her legal 
coll ague John Kelly, and has 
made them known to the party 
leader Dick Spring. 

Fears of leaks led the Irish 
leaders to conduct most of the 
crucial negotiations between 
themselves leaving the rank- 
and-file out in the cold. The 
four leaders probably wish now 
they could keep them there. 


HEAR 


Who could fail to wax lyrical in a sumptuously 
appointed conference state at the Inn on the Park? 

Such beautiful surroundings are enough to 
turn even the most reserved company spokesman 
into an orator of legend 

As an arena in which to discuss affairs of 
business, there is simply nowhere more conducive 
to inspiration, more attentive to detail, or more richly 
memorable that the Inn on the Park 

Whatever the matters hi hand, whatever the . 
numbers involved the Inn on the Park can make your 
every resolution stand out in a style nothing short 
ofmagnfficent 

Cuisine rapted by our famous restaurants, 
impeccable service, and elegant decor blend their 
inimitable roles to create the perfect setting for wry 
business gathering. 

But then, perfectionism in afi tilings has always 
been a corwerrtion here at the Inn on the Park. 
CaflDawd Petrie or Tony Rivers on 01 -4990888. 


HERE. 


Unanimous 

The legal profession prides It- 
self on its ability to wrap a cut- 
ting insult within unexceptional 
language. 

But this exchange between a 
dissatisfied Englishman and a 
Scottish law firm is hard to 
beat. 

" If this is an example of 
Scottish law,” wrote *Iie out- 
raged Englishman. *' Thank 
God Tm not a Scotsman.” 

The law firm reolled: 
“ Messrs acknow- 
ledge Mr ’s letter and 

join with him in thanking God 
he Is not a Scotsman.” | 



Inn on the Park 


Observer 


Hamilton Place, Park Lane, London Wl. 
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INTEREST RATES 




By Anthony Harris 


twitch 


THIS morning, for. the first 
time In something like three 
years, dealers fin the London 
bond and money markets will 
be biting their nails ahead of 
the monthly money supply 
figures, out later today. The 
neurosis which seems to have 
gripped Wall Street every week 
for years— to the detached 
amusement' of <ihe London 
markets — seems, at length to 
have spread to this side of the 
Atlantic. Even, the currency 
markets were moving sterling 
at the end of last week In 
response to - rumours - and 
guesses about future interest 
rate movements, just as if 
pounds were dollars. 

Diehard monetarists can 
enjoy . a certain amount of 
schadenfreude (a masochistic 
version of “I told you go”) at 
this development; but for more 
pragmatic people, this does not 
look like a healthy development. 

For weeks the diehards have 
been sending ont circulars ex- 
plaining that the broadly- 
defined money supply is -likely 
to go through the top of its 
target range of growth — . a 
target range which they see as 
over-generous in the first 
place. The rise in house prices 
and the persistent weakness of 
sterling have been cited as con- 
firming, that policy has been too 
lav. Both developments, in their 


In the U&, the 
Federal Reserve 
tightened . 
monetary policy 


view, are a warning of future 
inflation; we need .tighter 
policy and. higher rates for 
domestic reasons, and now the 
markets are enforcing them. 

This is not the majority view, 
though. Even so stern an 
analyst as Gordon Pepper of 
Green wells, ones the high 
priest of Cttsr monetarism, 
argues that there is very little 
cause for concern, in the money 
supply. The building societies 
are flush with money, as is 
usual when rates have been 
falling, and hoc inflated. 
PSL3 — die very bread measure 
which Is not targeted— but the 
other figures have behaved 
themselves. 

It is possible- that Sterling 


M3 will overshoot this month, 
but even if it does, it is too 
soon to sound the alarms. The 
gilts market has been depressed 
by developments on Wall Street, 
so there may have been some- 
thing of a pause in funding — 
with money piling up in pension 
fund bank accounts waiting for 
the moment to buy. But official 
policy tries to look past these 
wobbles to the underlying trend: 
as a Bank of England director 
once candidly put it to me: 
“ Monetary policy hardly means 
that we have to stop the eco- 
nomy in its tracks because pen- 
sion funds are warehousing 
their income for a few weeks." 

The broader picture — apart 
from the exchange rate — backs 
up this calmer view. Banks are 
short of creditworthy borrowers, 
and building societies are adver- 
tising their ftmds for the first 
time in many years; hardly 
argues that credit is seen «ts ab- 
surdly cheap. The last time this 
happened, interest rates were 
below the rate of inflation and 
the money supply was explod- 
ing; the picture is very different 
now. Most growth forecasts are 
still disappointingly modest, 
and inflation is, at ' worst, in 
a rut. Why slam on the brakes? 

The answer is not hard to 
find; the seemingly inexorable 
rise of the dollar, and the 
expected further rise in dollar 
interest rates. On the majority 
view, we may well suffer a 
rise in interest rates, but it 
will be for external rather than 
internal reasons. Some argue, 
indeed, that it has already 
happened. The rise in money 
market rates last week — a rise 
which the authorities stolidly 
refused to follow in the very 
short market which they con- 
trol — was caused, they say, 
by speculators borrowing 
sterling to invest in higher- 
yielding dollar securities. 

This sounds like sense, but it 
begs some large questions. The 
largest is clear from the chart. 
If U.S.-rates automatically pull 
up London rates, how was it 
possible for London rates to 
fall through February and 
March, while New York rates 
were on a strong, if bumpy, 
rising trend? It was not until 
April that the bond market 
started responding to the pull 
of New York, and not until last 
weak that the fever spread to 
the London money markets. 

The answer, as we now know. 


Yields on : 



U& Treasury 5yr. 
maturities 




British Government 
5yr. High Coupons 


3mth. Interest Rates 


USL Federal Funds 



Loudon rates fell through February and Biarch while New York rates were on a strong, if 
bumpy, rising trend. It was not nntil April that the bond market started responding to the 

poll of New York 


is that the monetary policy of 
the U.S. Federal Reserve was 
tightened towards the end of 
March— a fact which we have 
learned earlier than usual 
because the Chairman of the 
Boston Fed made an indiscreet 
speech. Events before and 
after that change were quite 
different; bnt it is the events 
of February and March, when 
rates in London and New York 
were so strikingly “ decoupled," 
that seem to be tittle under- 
stood. 

What in fact was happening 
was the long forecast weaken- 
ing of the dollar — but it was 
falling in the forward market, 
which is for specialists, and 
not in the spot market, which 
makes the headlines. The for- 
ward discount mirrors the gap 
in interest rates, since arbitrage 
keeps the covered differential 
fairly narrow. 

In February and March 
growing worries about the U.S. 
trade deficit, the Budget deficit 
and an unsustainable rate of 
growth depressed Wall Street 
and discouraged overseas 
buyers of U.S. securities of all 
kinds. It needed a rapidly 
widening interest rates differen- 
tial between New York and all 
other centres to keep the spot 
dollar firm. 

In short a rise in UJ5. rates 
which reflects market worries 
about the dollar and the UJ3. 
economy will not tend to spread 


to other markets; but a firming 
which is caused by tighter Fed 
policies is quite a different 
matter. 

Official action of this kind 
turns interest rates from an 
effect into a cause; funds do 
move, and the tightening 
spreads toother markets. Once 
news of tighter policy leaks out, 
this effect is reinforced, because 
sentiment about the dollar 
improves. 

For the same reason the 
recent fall in the U.S. forward 
indicators did not bring the ex- 
pected relief. If it had simply 
reflected a natural slowdown as 
the U.S. boom matured, rates 
would have tended to ease in 
line with expected credit 
demand. But since the Fed took 
the initiative the chain of 
causation ran the other way: 
tighter conditions depressed the 
stock market and raised interest 
rates, and these imposed 
changes, were the main in- 
fluences in depressing the 
forward indicators. 

Economics. Incidentally, is 
full of relationships like this, 
which reverse the signs when 
the chain of cause and effect is 
reversed : for example, accelera- 
ting growth raises prices, but 
an imposed rise in prices— VAT 
or. oil— slows growth. 

This is still not the end of 
the story, though- U.S. growth 
is now slowing, and that may 


well be a signal for the Fed to 
ease its squeeze a little; indeed, 
the fact that UJS. bank reserves 
recovered late in April, and 
short rates softened, is sugges- 
tive. What is more, the Fed 
policy will certainly displease 
the U.S. Treasury, which is more 
monetarist than the central 
bank. 

The Administration argues 
that since the U.S. money sup- 
ply is well under control (much 
more so than ours) the Fed 
should not be trying to run the 
real economy. Its concern is 
the value of money, and U.S. in- 
flation remains low. It would 
certainly be ironic if the 
monetarist hard-liners in Lon- 
don see their forecasts come 
true simply because the Fed is 
adopting a non-monetarist 
policy. 

This analysis may help to ex- 
plain some of the underlying 
forces operating in the London 
market; but it does not fully 
explain why the London market 
Is being so nervous about the 
whole thing. What I have writ- 
ten above should be liberally 
seasoned with salt: the current 
development of the U.S. eco- 
nomy is still very much any- 
body’s guess. 

The development of the UK 
money supply is also a bit of a 
mystery. Even today's figures 
have been guessed at as a rise 


in M3 of anywhere between 4 
per cent and 14 per cent— quite 
a gap in one month. The guess 
must take in not just Govern- 
ment borrowing (high), hut: — 

• gilts sales (badly over- 
estimated in the market last 
month); 

• national savings (heavily 
advertised on television, and 
giving the bloated building 
societies a run); 

• official sales of commercial 
bills (which simply shift an un- 
changed total of borrowing 
from the public sector to the 
banks); 

• the growth of banks’ own 
reserves (now being built up 
ahead of heavy future tax pay- 
ments), and 

• the total mystery of the effect 
of foreign transactions, which 
not even the officials can fore- 
cast reliably. 

Forecasting the total of so 
many unknowns looks like a 
game for gamblers rather than 
investors and as in Wall Street, 
where there is a weekly guess- 
ing game about the money 
supply, a lot of players will 
come up with the wrong 
answers. The twit chin ess of 
London last week did not just 
reflect U.S. policies, but Wall 
Street patterns of behaviour. 
This could prove the most 
significant lesson of the week. 


The possibility of 
Markets more 
near-sighted 
and volatile 


It seems possible at least 
that the pressures of com- 
petition in a rapidly changing 
City, and the lower dealing 
costs which competition prom- 
ises, will make markets 
increasingly nearsighted and 
volatile. As in Wall Street the 
pressure for performance, the 
low cost of taking positions and 
the growing influence of 
futures trading lead to a more 
and more feverish interest in 
short-term developments. 
Whether or not the lines on the 
charts converge again soon, the 
London line may become 
increasingly jagged at any 
level, as in New York. The rest 
of us will have to learn to get 
a little less excited. 


Lombard 

Friedman versus 
‘ Iron Triangle’ 

By Samuel Brittan 


THE PROBLEM about any new 
work by Milton and Rose Fried- 
man is that one large group of 
people will reject It without 
reading it and another large 
group will accept it all before 
they have read a word. Both 
attitudes are misguided. 

The Friedmans have just pub- 
lished a new popular book. 
Tyranny of the Status Quo. Its 
underyling premiss, stated in 
the concluding sentence is: 

“There is nothing wrong with 
the United States that a dose of 
smaller and less intrusive 
government will not cure." This 
belief will surprise no one; and 
their best statement of the case 
is still to be found in their 1962 
Capitalism and Freedom, which 
I wish they would bring up to 
date. 

Their main purpose in the 
present volume is to explain 
why the Reagan Administration 
has not succeeded in reducing 
the role of government in the 
UB. economy. People of all 
ideologies would benefit from, 
reading it The Friedmans have 
an enviable eye both for key 
trends in official statistics, and 
for the significant detail and 
anecdote. Neither their sup- 
porters nor their opponents 
will “ know ft all ’’ already. 

The authors’ main explana- 
tion is the “ iron triangle " of 
beneficiaries, politicians and 
bureaucrats. Politicians buj 
people's votes with their own 
money. Eich voter hopes that 
his favourite project will be 
financed by other voters. The 
beneficiaries from any parti- 
cular scheme — farm support, 
subsidised export credit, or old- 
fashioned pork barrel schemes 
—are highly concentrated. The 
losers are dispersed among vast 
numbers of consumers, each of 
whom has a relatively small 
stake in any particular issue. 
Moreover, the benefits of inter- 
vention or subsidy are imme- 
diate and obvious: the draw- 
backs long term and subtle. 

Use Friedmans emphasise in 
a most interesting passage 
(pp 42 et seq.) that protective 
policies, e.g. for farmers, attract 
so many new people into the 
activity that in the end the 
fanners themselves do not 
benefit; and when the protec- 
tion is withdrawn then- is a 
genuine loss. 

This " simple comparison has 
relevance to a wide range of 


problems — restrictions on 
trucking and busing, restrict 
tlons on airlines, controls on 
television, radio, and tele- 
phones, price ceilings on crude 
oil and natural gas, licensing of 
occupations, rent controls, agri- 
cultural price supports, tariffs 
and import quotas, and on and 
on. All are cases of private 
wealth created by measures 
that harm the public.” but 
which once in place are difficult 
to eliminate without expense, 
hardship and genuine injustice. 

The section of the book most 
likely to interest monetary con- 
noisseurs is not so much the 
criticisms of the Fed, which are 
fairly well known, taut the ex- 
ploration of how a futures mar- 
ket in price indices could reduce 
the harm done by uncertain and 
unstable inflation. Company X 
has to tender at a fixed price 
for a project which will take 
three years. It could offset the 
risk of inflation being higher 
than anticipated by buying a 
futures contract linked to infla- 
tion, and it will then receive 
the difference if inflation is 
higher than anticipated— or pay 
the difference if it is lower. 

On their general theme the 
Friedmans see only two trays of 
defeating the “iron triangle." 
The first is via the President, 
who, unlike Congress, has some 
incentive to put the general 
interest above sectional ones. 
(Friedman believes that a poli- 
tical leader’s main chance to 
make changes is in his Initial 
six to nine months' honeymoon 
period — in the Thatcher case, 
however, most of the privatisa- 
tion schemes were formulated 
in the second half of the last 
Parliament.) 

The second way is by consti- 
tutional amendments through 
which democracy deliberately 
puts a brake on itself in its 
longer-term interest The 
authors give an exposition of 
one of the proposed amend- 
ments for a balanced budget, 
complete with a limit to the 
growth of taxes, which Is much 
more moderate and economic- 
ally sophisticated than I had 
realised from the other side of 
the Atlantic — although not 
without snags. 

Tyranny of the Status Quo, by 
Milton and Hose Friedman, 
Seeker and Warburg, £8.50. 


Dealing with the 
debt crisis 

Frw» Dr <Hm«r Ewwfrqjer ' 

Sir, — In your Leader of May 
2, you deal with the proposal 
of "capitalising", some of the 
interest payments due from 
high-debt countries, ie. convert- 
ing them into medium-term 
bonds or similar forms. In your 
view this would be simply an 
attempt to evade realities and 
postpone the day of settlement. 

One has to compare it, how- 
ever, with the present method, 
where banka are putting up 
“ fresh money." so-M to enable 
debtor countries to repay the 
interest charges. This “fresh 
money. n is given in the form 
of medlinxrtenn bank loans at 
variable Interest rates. It is this 
method which makes the debtor 
country subject to the "short- 
term twists of U.S. monetary 
policy “ (which you rightly de- 
plore), and forces creditor 
banks to extend new loans to 
countries which are already in 
the “ substandard ** category. 

Quite a number of banks have 
already indicated that they will 
be unable to continue this type 
of " evasion “ very much longer. 
Thus, this method may lead to 
a breakdown of bank solidarity 
in the face of the debt crisis. 

A (partial) conversion of in- 
terest maturities into, say. 
me diu m - ter m bonds at fixed- 
interest rates would enable 
those banks which feel unable 
to participate in the “fresh- 
money approach" to obtain an 
instrument which, in case of 
need, they could convert into 
liquidity in the market (per- 
haps at a discount). It would 
make it possible to arrange a 
fixed rate of interest (instead 
of the variable rate for " fresh 
money") nod In special cases 
a concessionary fixed rate •— 
perhaps as a counterpart to cer- 
tain policy promises of the 
debtor country, or as a reward 
for good adjustment policies. 

In comparison with the pre- 
sent method, such a u capitalis- 
ing " of interest charges would 
certainly be more realistic, and 
would enable them to deal with 
special cases “in a longer-term 
perspective.** 

(Dr) Otmar Enuninger. 

(former President of the 
Deutsche Bundesbank). 
Hasselh o rs i a e g 86, 

600 Frankfurt am Main. 


westry in 
Btland 

am Mr P. Burns, 
air,— I found your editorial 
forestry (April SO) to be un- 
iracteristicaily superficial in 
lumber of important ways, 
tfo mention was made of the 
it, particularly to Scotland, 
conifer forestry. The des- 
tetion of the countryside that 
necessarily entailed b*a 
rer been adequately explored. 


Letters to the Editor 


to my knowledge. Forestry is, 
in all probability, a net loser 
of jobs rather than a gainer. 
It removes the possibility of 
other agricultural input, 
severely Impinges upon other 
agricultural activity located 
nearby and has a most serious 
effect on the tourist industry 
and recreational pursuits. The 
tourist- industry in particular is 
probably now the greatest 
single employer in Scotland. It 
is likely to remain so for the 
foreseeable future. The loss of 
the hillsides and the glens is 
a serious blow. There is an 
argument that should be obvious 
to the effect that the destruc- 
tion of this countryside is In 
itself a bad thing, but in addi- 
tion the economic argument 
falls to be weighed. 

Additionally, how can you so 
glibly assume that there will be 
demand for this product in 30 to 
40 years time? Did anyone 25 
years ago predict correctly com- 
modity demands for oil, coal, 
wheat or gold? Indeed with the 
much vaunted disappearance of 
the office as we know it, and 
its. replacement by electronic 
equipment, an impressive argu- 
ment can be mounted to sug- 
gest that this is a produet that 
is already past its peak demand. 
Paul Burns. 

Ill, Union Street, Glasgow. 

Export orders for 
capital goods 

From the Director General, 
Engineering Employers’ 
Federation 

Sir,— Samuel Brittan writes 
(May S) as if lost export orders 
for capital goods would not 
harm the UK economy. He im- 
plies that other industries 
would increase their exports to 
fill the jjap. Perhaps they 
would — but not instantly. Re- 
sources do not shift from one 
industry to anotber overnight 
la the meantime there would 
be a genuine net loss to the 
economy. 

Capital goods industries in- 
volve longer lead-times and re- 
quire more extensive ex pert ise 

than most other industries. 
Technological capability can 
quickly be lost but is difficult 
or even impossible to regain 
once engineering and manufac- 
turing teams are broken up. In 
supporting capital goods ex- 
ports, UK and foreign govern- 
ments are preserving their 
national industrial capabilities. 

The important point — not 
tackled at all in the TreasuTy*s 
“Byatt report" — is whether 
or not the capital goods m- 
rustries could be replaced by , 
others (as yet unidentified!) 


which would generate more 
value added. That question 
should be pondered very care- 
fully indeed by the advocates of 
irrevocable UK withdrawal 
from Industries which are 
clearly regarded by foreign 
governments as vital to their 
own economies. 

James McFariane. 

Broadway House, 

Tothill Street, SW1 

Accounting for 
inflation 

From Mr D. Fenn 

Sir-— Mr Martin O’Regan 
(May 1) asks for clear and 
simple guidelines in dealing 
with accounting for inflation. 

What could be dearer and 
simpler than the historic profit 
or loss balance carried down in 
the profit and loss account and 
balance- sheet at the annual cut- 
off date amended below the line 
by all current cost adjustments, 
however calculated, and there- 
fore treated as appropriations 
of historic, ie, actual profits 
and charged to current cost 
reserve accounts, within the 
historic balance sheet. 

If inflation rises then higher 
and higher appropriations 
should be made to reserves to 
prevent dividends being paid 
out of capital and should infla- 
tion stay static then the appro- 
priations would assume a down- 
ward movement and even dis- 
appear and enable distributions 
to take place. 

Is this an too simple for the 
collective mind? 

D. J. Fenn. 

The Gatehouse, 

Wentworth Drive, Wentworth, 
Surrey. 


Fair taxation 
of women 

From Mr P. Lawson 
Sir. — I have noted with in- 
terest the continuing correspon- 
dence on this subject. I can 
recall no mention of the 
anomaly which exists in respect 
of relief for mortgage interest 
Harried couples enjoy a 
£30,000 limit while couples who 
live together and are there- 
fore taxed separately enjoy 
twice this amount If the 
Chancellor tackles this whole 
subject I trust a consistent 
policy of Victorian values will 
prevail so that both circum- 
stances are treated equally. 

P. B. Lawson. 

160, Northolt Rood, 

Harrow, Middx 


Land lying 
idle 


From'Mr D. Redfeam 

Sir, — It is to be . hoped that 
Mr Henry Law’s eminently 
intelligent comments on our tax 
system that appear from time 
to time in these columns will 
eventually lead to more 
general consideration of wider 
issues. 

What, for example, of the 
absurdity that, with land lying 
idle — 250,000 acres of urban 
land alone according to a 
recent estimate by the Civic 
Trust — about 4m people are 
being positively prevented 
from working on it to satisfy 
their own needs? Those of them 
who are not yet completely 
demoralised by welfare and 
social services that humiliate 
more than help would spring 
into action If given the chance. 

The clue to this problem Ls 
in the attitude of the possess- 
ing classes. “We need a few 
million unemployed to bring 
them to their senses," I heard 
an Exeter master printer say 
on the occasion of a printers’ 
strike in the times of compara- 
tive prosperity after the second 
world war. “ All 1 need is an 
acre of land to keep my 
family,” said a poorly-paid West 
Indian odd-job man, “but 
nobody will let me have one." 
“ No,” I said, “ you should have 
come here about five hundred 
years ago. before the enclosures 
really got going." That’s the 
idea — deny them land, make 
them compete for jobs, and 
your supply of cheap labour is 
assured. 

Our tax system perpetuates 
this grotesque situation, 
though not entirely in the way 
one might expect. It is said 
with some truth that income 
and sales taxes are passed back 
to employers. In fact, after 
much effort, they are passed 
back further still, to land- 
owners; for capital too must 
have its rewards if investment 
is to continue at alL There is 
still, however, enough ground 
rent left to make landowning 
worth while for its own sake. 
Why not then put our eggs in 
one basket, and. by taking all 
actual and potential ground 
rent as revenue. Instead of 
some of what is actually 
realised, both bring in more 
revenue and give real meaning 
to the Conservative policy of 
free enterprise? Enterprise 
would in truth be free when 
once it was worth nobody's 
while to stand in its way by 
“ investing in ” land instead of 
using it. 

David Redfearn. 

15, Fennell's Close, 

Burton Road, Eastbourne. 


Stevenage, 

its that 

seaside spot 
in Dorset 

...isn't it?" 

Only a few city dwellers might confuse Swanage with Stevenage although they do 
have much in common. 

Both are to be found in counties renowned 
for their beauty. Both are tops when 
it comes to providing leisure facilities. 

But in Stevenage, it’s not holiday 
homes that are the main attraction. 

It’s the prime development sites and 
the ready made factories, offices and ^ 
warehouses. There’s a wide range and a £ 
helpful local authority to go with them. 

And that’s not all that awaits the businessman. In Stevenage he’ll find excellent road and 
rail routes adjacent to the town and a choice of international airports within easy reach. 
There’s a workforce with skills that match the hyper-technology of the local employers. And for 
the family, a well planned town and shopping centre. Enough advantages to put Stevenage 
high on your list of possible new locations, and more than enough to fill our colour brochure. 

For your copy ring Stevenage 317021 or send this advertisement with your name and 
address to our Development Group. 





where new businesses get the ‘red carpet treatment! 

STEVENAGE BOROUGH COUNCIL, MANULIFE HOUSE, ST. GEORGES WAV. STEVENAGE, HERTS. 
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Terry Byiand on 
Wall Street 


Detroit in 
cyclical 


reverse 


STOCK PRICE YIELD 

Gan Motors 64 V 2 4.9 

Ford 35% 3-3 

Chrysler 23% 0.6 

S & P 500 158.11 4.54 


Moreover, the UJS. car buyer is 
turning back to big models which 
feU out of favour in the days of the 
recession and the energy crisis, and 
is also taking the optional extras 
which are a feature of the US. car 
trade. Both these factors increase 
profitability for the motor manufac- 
turers. 


Mr David Healey, motor industry 
analyst at Drexel Burnham Lam- 
bert, believes that it may be 1986 
before the inevitable slowdown in 
the car industry shows itself. Mean- 
while he considers an annual sales 
rate of 8m to 8.5m sustainable. He 
rates Chrysler and General Motors 
as stocks to hold, and Ford, whose 
price has weakened a shade more 
than the others, as a buy. 


But motor stocks are nothing if 
not cyclical and their current levels 
may be better measured against 
previous cycles than against the 
present trends of the industry. 


By these criteria, price earnings 
multiples on the Detroit three are 
low. The traditional pattern has 
been for high earnings multiples at 
the beginning of the cycle to be re- 
duced as the cycle approaches its 
peak to about half of the market av- 
erage p/e. 


The pattern was followed at first 
this time around, with multiples of 
nine times earnings in December 
dwindling as the new year pro- 
gressed. But the pattern seems to 
have gone awry recently and pies 
of three on Chrysler and Ford and 
of four on General Motors compare 
with about 11.5 on the Standard & 
Poor's 500. 


Two factors seem to have unset- 
tled Wall Street's views of the sec- 
tor, and were behind some attempts 
to sell stock when the market 
jumped higher at the middle of last 
week. In the first place, motor ana- 
lysts have turned uneasy ahead of 
the next round of wage negotiations 
with the United Auto Workers, due 
to open in July. Also Wall Street 
knows full well that Detroit's profits 
have been inflated by Japanese im- 
port restraint and that support in 
Washington for a fifth year of such 
protection is waning. 


Neither of these factors has been 
rendered any more palatable by' the 
widespread coverage accorded to 
the substantial salaries and bo- 
nuses paid to the senior executives 
at GM and Ford. If wage costs rise 
and increased Japanese competi- 
tion is allowed, then Wall Street's 
conventional measuring sticks may 
no longer apply. 


Among the more disillusioned or 

the motor analysts is Mr Scott Mer- 
lis of She arson/ American Express, 
who suggests that it may be a mis- 
take to stay with the cyclical 
growth argument. He thinks that 
p/cs on the carmakers may be too 
high, even at present levels and the 
S&P comparison notwithstanding. 

To turn the final screw, be recom- 
mends clients to switch from the do- 
mestic auto manufacturers to. yes, 
you've guessed it, Honda and Suba- 
ru America. 


Tuesday May 8 1984 


U.S. OPINION POLLS PUT MONDALE AHEAD IN DEMOCRATIC PRESIDENTIAL RACE 


Hart battles to revive campaign 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


IN A WEEK in which fickleness 
seems to have been the investment 
slogan. Wall Street has been partic- 
ularly fickle towards the Detroit 
motor stocks. No sooner had Ford, 
General Motors and Chrysler 
surged ahead with the rest of the 
market at midweek than the stocks 
were easing back to the accompani- 
ment of whispers about a shorten- 
ing in the traditional cycle of the 
stock sector. 


On Friday, of course, the shares 
fell with the rest of the market, de- 
spite the news that new car sales 
jumped by 38.6 per cent in the clos- 
ing days of last month. 


SENATOR GARY HART yesterday 
shrugged off mounting suggestions 
that he should withdraw from this 
year's Democratic presidential race 
and battled fiercely to resuscitate 
his fla gging campaign in today's 
primary votes in Ohio and Indiana. 

Mr Hart said he still intended to 
be the Democratic nominee, despite 
his crushing defeat by former Vice- 
President Waiter Mondale in Satur- 
day's Texas caucuses and moves by 
Democratic leaders to unite the par- 
ty behind Mr Mondale. 

A new opinion poll yesterday de- 
livered another sharp blow to Mr 
Hart, suggesting that Mr Mondale 
had moved into a 16-point lead as 
the voters' choice for the nomina- 
tion after trailing Mr Hart by nine 
percentage points in March. The 
nationwide poll of registered voters 
conducted for the newspaper USA 
Today showed Mr Mondale with 43 


per cent support against Mr Hart’s 
27 per cenL 

Mr Hart nevertheless predicted 
that he would do "extremely well" 
in the remaining primaries and said 
that he could envisage no circum- 
stances in which he would drop out 
of the race before July's national 
convention in San Francisco. He in- 
sisted that he was rapidly dosing 
the gap in Ohio and Indiana. 

With returns in Texas still incom- 
plete, Mr Mondale had won 50 per 
cent of the caucuses vote against 27 
per cent for Mr Hart and 16.4 per 
cent for the third remaining candi- 
date, the Rev Jesse Jackson. Mr 
Mondale’s supporters claimed that 
he would ultimately pick up almost 
two-thirds of the Texas delegates. 

Mr Jackson, who wan his second 
primary in a low turnout in Louisia- 
na on Saturday, also reaffirmed his 
intention of carrying his candidacy 
all the way to the convention. His 


forces, combined with those of Mr 
Hart, would have the clout to stop 
Mr Mondale, be said in an appeal to 
Mr Hart not to drop out 

Mr Hart, who was expected to 
win easily in caucuses in his home 
state of Colorado last night, contin- 
ued to insist that the loss of individ- 
ual states was not fatal to his strate- 
gy. He maintains that he will win 
the support of enough delegates to 
secure the nomination at the con- 
vention - once it has become clear 
to the majority that he, and not Mr 
Mondale, represents the only hope 
of beating President Reagan in No- 
vember. 

That contention was challenged 
yesterday, however, by another 
opinion poll which showed that Mr 
Reagan would defeat either candi- 
date by a handsome and virtually 
identical margin if the election 
were held now. The Los Angeles 
Times poll showed Mr Reagan beat- 


Measured against the rest of the 
industrial stock market, the car 
m aking stocks have certainly taken 
a beating. Falls of around 12 per 
cent in Chrysler and General Mo- 
tors and of 14 per cent in Ford since 
the beginning of the year compare 
harshly with a dip of 2 per cent in 
the Standard & Poor's 500 stock in- 
dex favoured for comparative pur- 
poses by the auto stock analysts - 
or of 6 per cent in the narrower 
Dow Jones industrial average. 


Snags again threaten $450m 
oil refinery project in Thailand 


BY CHRIS SHERWELL, SOUTH EAST ASIA CORRESPONDENT, IN SINGAPORE 


This negative performance might 
seem a little unfair, since it took 
place over a period when Detroit 
continued to push sales and earn- 
ings ahead. Last week's news on 
end-April sales indicated that the 
momentum is still there, and that 
the 1964 total should be higher than 
8m units. 


SNAGS have occurred in an Anglo- 
French consortium’s bid to confirm 
a controversial 5450m contract to 
expand an oil refinery in Thailand, 
raising again the prospect that the 
work could be reopened to interna- 
tional tender. 

Details of the hitch have surfaced 
three months after a visiting 
French Government delegation 
compromised with the Thai authori- 
ties on a formula to save the project 
when it was threatened earlier. 
Now concern is growing about its 
future. 

The project involves the expan- 
sion of tiie Sri Racha refinery op- 
erated by the Thailand Oil Refinery 
Company (Tore), which is 49 per 
cent - owned by the Government 
through t he Pet roleum Authority of 
Thai] and (PTT), a state agency. 

The contract was awarded in 
April 1982 to Davy McKee of Brit- 
ain, Technip of France and Procofr- 
ance, a French subsidiary of a U.S. 
company. But lengthy negotiations 
on financing were finally called off 
last November by the Thai Industry 


Minister, Mr Ob Vasuratna, when 
the banks demanded stranger 
government assurances over the 
project and Mr Ob threatened to 
call for new tenders. 


The contract was kept alive after 
the British and French govern- 
ments stepped in with outright 
grants and soft loans and officially- 
backed buyer credits. But both gov- 
ernments wanted Thai Government 
guarantees in relation to the cred- 
its; something Bangkok said it le- 
gally could not give for a company 
in which it had less than a 70 per 
cent stake. 

Under February's compromise 
PIT was to receive and channel the 
funds, once key changes had been 
made to its structure. But that idea 
has now failed. An alternative sug- 
gestion, back ed pa rticularly by the 
French, that FIT simply raise its 
shareholding in Tore to 51 per cent 

- making it clearly a state operation 

- has also failed to be taken up. 

Continued insistence - chiefly by 
France - on a Thai Government 


guarantee could now jeopardise the , 
project altogether. That has attrac- 1 
tions for the Thais, in as much as i 
the project's viability might be im- 1 
proved if it comes on stream when . 

011 prices are higher and for other 
potential bidders, notably the Japa- j 
nese, who have always insisted i 
they can carry out the project at 
least as cheaply. 

But it is not clear that the Thais 
are themselves agreed whether to 
reopen the project to tender or put 
it off altogether. 

Ian Rodger In London adds: Davy 
yesterday declined to comment on 
the latest developments. On the day 
last November when uncertainty' 
about the project first became pub- 
licly known, Davy shares lost about 

12 per cent of their value on the 
London Stock Exchange. 

Mr H. P. N. Benson, the chair- 
man, said in his interim statement 
in January that the project had 
been delayed by financing prob- 
lems “but we are now more hopeful 
about the outcome." 


Long-term 
pay deal 
mooted for 
UK miners 


By Our London Staff 


Advance 
fee fraud 
increasing 


Bankers study ways 
to ease debt crisis 


BY WILLIAM HALL IN NEW YORK 


By Charles Batchelor In London 

ADVANCE FEE fraud, in which the 
victim is persuaded to pay an ad- 
vance fee to obtain a loan which 
never materialises, is becoming a 
growing problem in London. Devel- 
oping countries appear to be parti- 
cularly vulnerable to it 

Several Commonwealth govern- 
ments set up a Commonwealth 
Commercial Fraud Office 2K years 
ago to combat this and other inter- 
national economic crimes. In this 
tune, advance fee fraud has taken 
up 70 per cent of its investigators' 
time and accounted for a third of 
the 300 cases dealt with by the of- 
fice. 

The problem facing the authori- 
ties is there are only two men fight- 
ing the crime and they have to deal 
with frauds on Third World govern- 
ments involving promised loans 
worth as much as $45bn. 

In most cases the fraudster will 
only demand a small percentage of 
the loan sum as his fee for arrang- 
ing the loan, but even a fraction of a 
percentage point of several billion 
dollars can represent a sizeable loss 
to the economy of many countries. 

Loans for smaller sums have fre- 
quently been "negotiated" for busi- 
nessmen desperate for funds. 

London, with its large banking 
community is frequently the venue 
for arranging these frauds, al- 
though the larger City banks are 
usually able to detect attempts. The 
smaller banks outside the City are 
more vulnerable, however, and indi- 
vidual branch managers have been 
taken in. 

The problem of obtaining evi- 
dence and pursuing charges which 
usually involve an overseas victim, 
a British fraudster and a source of 
funds in Switzerland or the Middle 
East, means that often little can be 
done to trap even known criminals. 


LEADING officials of the world's 
major central banks yesterday be- 
gan a three-day conference in New 
York on possible longer-term solu- 
tions to the international debt crisis 
amid signs that there is growing 
pressure for a fresh official initia- 
tive to help the world's heavily in- 
debted countries. 

The New York Federal Reserve 
Bank, which is hosting the special 
conference, refused to disclose what 
was discussed yesterday, but the 
representatives of the 20 or so cen- 
tral banks attending are known to 
be discussing “concrete and practi- 
cal steps" to help re-establish the fi- 
nancing of the less developed coun- 
tries (LDCs) on a "sustainable ba- 
sis." 

Mr Anthony Solomon, president 
of the New York Fed, told a con- 
gressional banking committee last 
week that while growth of 314 per 
cent per annum in 1984 and 1985 in 
the industrialised countries "would 
certainly help debtors," it was "not 
enough to resolve their problems." 

Separately, Mr Donald Regan, 
the US. Treasury Secretary, said 
on television at the weekend that 
"there has to be a better way to 
handle international monetary mat- 
ters" than on a case-by-case basis. 

Yesterday's meeting in New York 
concentrated on the types of policy. 


institutional and financial changes 
that may be necessary to assure 
adequate fi nanci n g for the LDCs 
over the coming decade. Mr Ernest 
Stern, a senior vice-president of the 
World Bank, was scheduled to give 
the first presentation, followed by 
papers from Mr Y. Canevi, governor 
of the Turkish central bank, on how 
to combat the problem of capital 
flight, in addition to other issues. 

Mr Jacques de Larosiere. manag- 
ing director of the International 
Monetary Fund (IMF), discussed 
the scope for an expanded role for 
the IMF in helping to ensure sound 
adjustment policies, and Mr Wil- 
liam Rhodes, senior vice-president 
of Citibank, gave a luncheon add- 
ress on the lessons of the 1982-83 
rescheduling efforts. 

Mr Lewis Preston, chairman of 
Morgan Guaranty, discussed the 
extent and limitations of bank lend- 
ing to LDCs, including consider- 
ation of bow to rationalise the exist- 
ing debt on a long-term basis and 
how to support new flows over time. 

Central banks attending the spe- 
cial meeting, the first of its kind 
since the international debt crisis 
broke two years ago, are anxious to 
play down its importance. 

Fed criticises central bank, 1 

Page 2; Freidman versus the iron ! 
triangle. Page 19 . | 


Lagos unveils tough budget 


Continued from Page 1 

less than N32bn, a reduction of 
some 17 per cent 
General Buhari stressed the im- 
portance of maintaining Nigeria's 
credit worthiness in the interna- 
tional markets, and set aside more 
than N2Jibn to service public sector 


debt - more than double the 
amount allowed by the last govern- 
ment 

He said that current debt sendee 
costs, as a proportion of export 
earnings was estimated at more 
than 28 per cent. 


COAL BOARD officials are actively 
considering the option of trying to 
clinch a longer-term pay deal with 
British miners to give some pay sta- 
bility to the coal industry. At the 
same time the miners are signalling 
a new row over wages - including a 
warning of renewal industrial ac- 
tion. 

The pay moves from both sides of 
the industry are for the longer- 
term, after the end of the present 
strikes over pit closures. Miners 
have had no pay increase for 18 
months, since they have refused to 
accept the National Coal Board's 
pay offer of 52 per cent 

Though Mr lan MacGregor, NCB 
chairman, has hinted a number of 
times in the current dispute that 
this offer might be withdrawn, it is 
still on the table and its implemen- 
tation now, even when backdated, 
will considerably reduce its cost 

Beyond the present strikes - 
though principally because of tire 
instability they have introduced in- 
to the industry- the NCB is under- 
stood to be considering suggesting 
to tbe National Union of Minework- 
ers the possibility of a two or even 
three-year pay deaL 

The thinking reflects pressure for 
market stability from many of the 
NCB's customers. One senior offi- 
cial said: “When this is over, we , 
must be thinking about a two to ; 
three year deaL That's essential." 

Indications of the NUftTs own 
likely thinking on pay after tbe 
strikes are set out in resolutions in 
tbe unpublished preliminary agen- 
da for the union's annual confer- 
ence in July. 

The militant Yorkshire area of 
the NUM is demanding that the 
NCB keep the miners at the top of 
the industrial wages league by con- 
ceding a “substantial" pay increase. 

Meanwhile Scottish miners' lead- 
ers said yesterday they would press 
railwayman to stop shipments of 
iron ore to tbe Ravenscraig steel- 
works after 29 lorryloads of import- 
ed coal for the Scottish mill avoided 
a big miners' picket by going 
through a back gate. 

The miners' restriction on coal 
deliveries to Ravenscraig to make 
their industrial action bite has 
opened a rift with the steel union, 
which says the mill could close 
down if production were stopped. 

Yesterday saw the biggest turn- 
out of miners at the big strip mill, 
but the 800 men were easily out- 
numbered by a heavy showing of 
Strathclyde police. About 300 pick- 
ets were also outnumbered outside 
the Hunterston terminal on tbe 
Ayrshire coast, where coal and ore 
is transferred from ships to rail and 
sent up to Ravenscraig. 

The rail union said it has already 
halted the one remaining brainload 
of coal to be delivered to tbe mill, 
leaving the entire daily require- 
ment of 2,800 tonnes to be brought 
in by road. 



U.S. divided 
on imports 


Thyssen chief 
stays in office 


Continued from Page 1 

ly’s 20 per cent stake firmly behind 
Herr Spelhmann ami against Herr 
Kuhnen and Herr Sohl, has agreed 
to bury the hatchet 
Herr SohL 78, who enjoys the un- 
defined position of honorary chair- 
man, was also applauded by both 
boards for his achievement in 
retrieving the company from the Al- 
lies after the war and building it up. 
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Continued from Page 1 
the head of the car workers' union, 
has said that he would like to see 
Japanese companies making invest- 
ments in tbe US., employing Amer- 
ican workers and paying U.S. taxes. 

The debate within the Reagan 
Administration about tbe car quo- 
tas appears to reflect different pri- j 
orities of Mr Brock and Mr Regan. ! 
Mr Brock has for several months | 
been anxious to press ahead with ; 
initiatives aimed at resisting pro- 
tectionist trends to world trade, and 
this week will host a 17-nation 
meeting of developed and develop- 
ing country trade ministers in 
Washington. 



JohnFoord 


THE LEX COLUMN 


tog Mr Mondale by 53 to 41 per cent 
and Mr Hart by 52 to 41 per cent 

Mr Mondale was showing no 
signs of relaxing to his bid Tor a ma- 
jor share of the 368 convention del- 
egates from Ohio. Indiana, North 
Carolina and Maryland, which all 
vote today. These things can go 
either way." be said. 

The hope of his supporters, how- 
ever, was that Mr Mondale will run 
strongly enough today to make it 
virtually impossible for Mr Hart to 1 
overtake him-to the pre-convention : 
delegate count Mr Mondale now 
has 1234 delegates out of the 1,967 ' 
needed to win, not counting tbe Te- | 
xas results, according to unofficial 
estimates. Mr Hart has 681 and Mr 
Jackson 236, with 344 uncommitted. 

Both Mr Hart and Mr Jackson 
are reacting with considerable res- 
ervations to efforts by the party 
leadership to organise peacemak- 
ing procedures for settling disputes 


Virtuous circles 
in the City 


Gilt-edged and equities belong in 
tbe same marketplace, so the offi- 
cial line would have iL But the lack 
of arbitrage between these two 
markets at present could almost 
amount to grounds for divorce. This 
lack was encapsulated in their be- 
haviour last week, when equities 
climbed new peaks day after day, 
apparently heedless - until a token 
set-back on Friday - of the knock- 
kneed mood in the gilt-edged mar- 
ket Gilt-edged investors bad 
enough to worry about with base 
rate rises in the wind and rising 
US. bond yields dragging the dollar 
back into fashion, not least at the 
expense of sterling. 

Yet equities are baving none of 
this pes simis m. Indeed UK share 
prices have been rising for nearly 
18 months since they last had any 
worthwhile support from the fixed 
interest markets. Nor has there 
been any help from Wall Street, 
where the Dow Jones index is about 
8 per cent lower than its peak last 
November. The marked rise in equi- 
ties since January - the All-Share is 
up about 14 per cent - has persist- 
ently looked as if it was over- 
stretching the yield gap between 
shares and gilts. Maybe it has most- 
ly cast doubt on tbe strength of the 
elastic. 
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Overshooting 


Most of the reasons for thinking 
about a levelling-off in the equity 
market have equally been made to 
look a bit platitudinous to recent 
weeks, not least by the way compa- 
ny results have overshot the targets 
raised by Gty of London analysis. 

Profits are not merely better than 
expected - to the case of cyclical 
volume-sensitive companies often a 
great deal better - but dividends 
have been increased with a liberali- 
ty to which company chairmen 
were giving few clues ahead of the 
reporting season. The market has 
begun to think in terms of dividend 
rises of 15 per cent while the 
growth of profits might not fall far 
short of 25 per cent 

One effect of this unexpectedly 
prolonged profit acceleration 
should be a further build-up to cor- 
porate liquidity this year, an top of 
the roughly E7bn financial surplus 
that companies accumulated in 


1983. The rights issue famine so far 
this year is one of several helpful 
consequences for the equity mar- 
ket; a third of the way through 1984 
the market has been asked for less 
than 10 per cent of the £2.5bn 
handed over in 1983, 

Moreover, tbe abundance of 
ready money is tending to favour 
cash over paper as the weapon em- 
ployed in takeover deals. This, to 
turn, transfers company liquidity to 
the institutions; the backwash from 
BAT'S cash takeover of Eagle Star 
is still sluicing around the market 
Short of outright takeover, but on 
the same tack, GEC is surely not 
alone among industrial groups in 
parking some oE its spare loot to 
shares, at least temporarily throw- 
ing the burden of decision-making 
back into the City. 

Conversely, if the market sees 
Lord Wemstock as taking on the 
unlik ely role o£ a New York-style 
risk arbitrageur, that is not exactly 
going to discourage bandwagon 
speculation. Even if GECs celebrat- 
ed position to tbe shares of Distill- 
ers is being held to a benignly cus- 
todial spirit, the act of assembling it 
has none the less injected quite a 
lot of fizz into DCL's gin. 

Rights issues apart, the great tap 
on the equity market this year was 
expected to be tbe British Telecom 
and Reuters flotations. As things 
have fallen out, the Gty has suc- 
ceeded to cutting the likely size of 
these issues and, in the case of BT, 
probably delaying the moment of 
iTTiparf as well. Far from putting 
funds aside for several months in 
advance, the institutions have 


threatened to withhold underwrit- 
ing (from Reuters) and perhaps 
prefer financing their subscription 
to the large issues by selling stock 
when the issue is actually in sight 
This tactic suggests that the Duke 
of York approach to gilt-edged is- 
sues has not been forgotten. It also 
has the advantage that - to a per- 
fectly rigged market - all prices 
would conveniently fell towards 
zero on the day that the underwrit- 
ing had to be completed. . 

Although there is a circularity in 
this weight of funds argument, the 
circuit can be virtuous, at least until 
something happens to interrupt it 
Recently the wiring seems to have 
been to pretty good order. Even a 
fund manager who feels in his 
bones that the market is overvalued 
- in terms of earning* or dividend 
growth - finds that a cushion of un- 
invested cash makes it more com- 
fortable not to sell. If nothing else, 
it is harder to justify selling in a 
still rising market if the trustees 
can see that you are already knee- 
deep to cash. 

Investments on Wall Street or to 
gilt-edged, by contrast, have been 
showing rather disappointing over- 
all returns. Institutions in any case 
appear to havecompleted the catch- 
up phase of overseas investment, 
and while a high rate of gilt-edged 
purchases can be more or less tak- 
en far granted, fends seem likely to 
drift back into UK equities foute 
de mieux. Nor have overseas in- 
vestors entirely slaked their appe- 
tite for UK equities. 

The increasingly rosy view , of 
rfhridends should take some of the 
strain off the yield-gap theorists. At 
. least prospectively, the higher rate 
of distribution is going to keep equi- 
ty yields high enough - at around 4 
per cent - to prevent the emergence 
of a new reverse yield gap at the 
moment when equity yields fall be- 
low there on index-linked stock. For 
much the same reasons, it has be- 
come possible to argue - that the 
market really is no longer grossly 
ahead of fee game. It is a brave 
man , against that background, who 
would sell the market Another 
month of the coal strike, with the 
dofihr getting out of hand, and such 
nonchalance might be in short sup- 
ply. 


Can you make money 
on the stock markets 


without paying tax? 


You bet you can! 


Believe it or not, a lot of 
people made a lot of money on 
the stock markets last year; 
without so much as buying a 
share, or paying tax on their 
profits. 

They did it by betting with us. 

We’re IG Index, a highly 
specialised bookmaker. 

Through a simple phone call 
to us you can bet on the future 
movements of the UK and US 
stock markets. 

(You can bet on the move- 
ments of all commodity futures 
prices, too.) 

And, if you win, the profits 
you make are &ee of all tax, 
because the transactions you 
make are wagers. 

You can make just as much 
money betting the markets will 


go dozen as you can betting 
they’ll go up. 

If it sounds simple, it's 
because it is. 

In fact, we bet you won’t find 
an easier way of making money 
oh the stock markets anywhere. 

To find out more, simply- 
complete the coupon below. 


^To: W. E Hsr IG Index Limited, \ 

I 9/UGrosvenor Gardens, f 

■ London SW1W OBD. TO: 01-828 7233/8. I 


Please send me full details of your, 
services. 
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Lenders pressed by 
Latin American 
debt developments 

BY PETER MONTAGNON IN LONDON 


LAST WEEK was far from reassur- 
ing for anyone watching develop- 
ments in the Latin American debt 
crisis. On Friday Dr Henry Kauf- 
man warned that U.S. interest rates 
would rise "spectacularly* before 
the present cycle reached its peak. 

Argentina has failed to meet its 
April 30 deadline for agreement 
with the IMF on an economic recov- 
ery programme, and today, repre- 
sentatives of leading central banks 
will end a three-day meeting to dis- 
cuss the longer term im p lica tio ns of 
the crisis. 

. Taken together these develop- 
ments seem tO smack of impending 
emergency. Yet that was never the 
impression these central bankers 
intended to convey when they, first 
began planning their meeting late 
last year. 

In any case even the dour Dr 
Kaufman says that a dramatic rise 
in interest rates is not imminent -it 
is only expected late this year or in 
1985 - and Argentina's failure to 
reach agreement with the IMF 
came as no surprise to the banking 
community. 

There is little prospect of an im- 
mediate shift in gear on the debt 
crisis. The central bankers are not 
expected to take any decisions, but 
that they are meeting at all sug- 
gests they may-, be prepared to start 
taking a more serious look at some 
of the longer term "solutions” to the 
problem against a . background of 
growing, concern about how long 
the present ad hoc approach to the 
debt problem can last 

Pressure on the monetary author- 
ities is coming from two sides. On 
the one hand debtors are becoming 
restive at the prospect of indefinite 
austerity, on the other the slow 
progress of Mexico's recent $3.8bn 
loan through the market shows that 
smaller banks are becoming weary 
of ever-recurring demands for them 
to put up fresh money. 

In the shorter term, eyes are fo- 
cused on June 30 when a solution 


mus t emerge for Argentina's prob- 
lems. Otherwise a new showdown is 
likely over interest arrears to U.S. 
banks. 

In talks last week, however, lead- 
ing creditor banks on the Advisory 
Committee for Argentina agreed 
that little progress could be made 
until Argentina agreed with the 
IMF. Many bankers still remain 
sceptical of that happening before 
the June deadline. 

Elsewhere Sweden, with its U.S. 
floating rate note, has stolen the 
limelight from the Eurocredit sec- 
tor of the capital markets with the 
near doubling to Sli5bn of its float- 
ing rate issue in the US. last week, 
but a trickle of new credits contin- 
ues. 

Hamilton Oil (GB), is raising the 
equivalent of £2 00m to finance the 
development of the Esmond Gas 
complex in the UK's North Sea sec- 
tor. B ank of Montreal is leading the 
loan with Manufacturers Hanover 
and National Westminster. The deal 
has a maximum maturity of eight 
years and is broken into two 
tranches - one of Cl 80m and one of 
S30m - but margins have not been 
disclosed. 

Another energy deal put into lim- 
ited syndication last week was the 
SlOOm, eight-year credit for Pemref, 
a joint venture between Saudi 
Arabia and Mobil. Proceeds cover 
10 per cent of the total cost of build- 
ing an oil refinery in Saudi Arabia. 

The loan bears a margin of per 
cent over Eurodollar rates and re- 
payments begin after a grace period 
of three years. Agent foe the loan is 
Saudi American Bank with Bank of 
Tokyo as the Japanese co-ordinator 
and Pemref running the books. 

In the Far East Malaysia has in- 
creased the tax-spared portion of its 
$500m credit to $200m foom SlOOm. 
This follows a strong response from 
banks seeking a tax credit in the 
UK after the recent budget sharply 
Increased taxation on British 
banks. 


INTERNATIONAL BONDS 

UBS in show of Swiss strength 


BY MARY ANN SIEGHART IN LONDON 


Banker calls for better 
investor protection 


UBS SECURITIES produced a 
show of strength in the Eurodollar 
bond market last Friday, demon- 
strating the placing power of the 
big Swiss banks. 

Just as new issue managers were 
moaning that bonds with 13K per 
cent coupons were not moving de- 
spite a US inflation rate of less 
than 5 per cent, UBS launched an 
issue on its own behalf with a 12% 
per cent coupon for seven years. 

There was no chance for a real 
market price to be made. UBS*s bid 
rose from 98% at the time of issue to 
99% by the end of the day. It invited 
only three co-managers: S.G. War- 
burg, which arranged the interest 
rate swap, Morgan Stanley, which 
has done swaps for UBS before, and 
Deutsche Bank. 

After the Fiat fiasco in March 
when underwriters which had gone 
short were told they were not going 
to be given any bonds, few in the 
market dared to sell paper they did 
not own back to UBS. 

UBS can issue a bond at 100 basis 


points less than the U-S. Treasury 
because it has a vast number of 
discretionary accounts under man- 
agement and most of these clients 
love Swiss names, which cany rari- 
ty value in the market It is placing 
more than half the issue itself, of 
which a large proportion will go in- 
house and most of the rest to two 
big Swiss banks. 

This sort of pricing makes life 
very difficult for other new issue 
managers. "How do you explain to a 
triple-A borrower that they have to 
pay 100 basis points more than 
UBS?” asked one plaintively. The 
answer is that some Eurobond in- 
vestors, and particularly Swiss port- 
folio managers, are notoriously 
yield-insensitive. 

Moving to the U.S., Sweden's 
floating rate cote (FRN) was a huge 
success. It was nearly doubled - 
from 5800m to Sl.Sbn - and still 
there was unsatisfied demand. Ev- 
eryone won out Sweden got seven- 
year funds at a one-year rate, Sal- 
omon Brothers made a lot of mon- 
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ey, and investors bought that rare 
instrument, a floater with a one- 
year life. 

The only participants who should 
have been licking their wounds 
were the U.S. regional banks, 
whose credit Sweden was prepay- 
ing. Yet of the 35 or 40 invited into 
Chase Manhattan's back-up facility, 
only two or three declined and the 
underwriting subscriptions on what 
was then just an S800m deal to- 
talled more than $1.725bn. 

Now other borrowers have been 
flooded with offers to do similar 
deals, notably Denmark, which may 
launch one soon. 

The rest of the Eurobond market 
is in a dismal state, mainly because 
of the appalling performance of the 


New York market Only five fixed- 
rate dollar issues were launched 
last week and all were swap-driven. 
Even at realistic coupons, there is 
very little retail interest and inven- 
tories are piling up on lead and co- 
managers’ books. As one dealer 
asked: “Why should investors buy 
the new issues at 98% when they're 
going to be at 92 or 93 in a few 
weeks' timer 

The secondary market is also un- 
der the weather. Prices fell more 
than a point last week, not on great 
selling pressure - there is not 
enough turnover for that - but each 
day, dealers marked down prices as 
the New York market weakened. 

Today, tomorrow and the next 
day, the U.S. Treasury will auction 
S16.5bn of its paper into a very 
weak market, so the prospects of a 
rally are slim. 

Moreover, those prospects were 
not helped by Dr Henry Kaufman 
who on Friday predicted spectacu- 
larly higher U.S. interest rates 


BY JOHN WICKS IN ZURICH 

THE PAST few years have seen a 
phenomenal growth of private 
placements on the Swiss capital 
market In the period 1979—83, is- 
sues of these medium-term Swiss- 
franc ootes by foreign borrowers 
amounted to about SwFr 69bn 
(S30.6bn), including a record of 
nearly SwFr 2D.9bn last year alone. 

The run is continuing this year. 
In the first quarter private place- 
ments totalled SwFr 6bn, or about 
47 per cent of all capital-export 
transactions approved by the Swiss 
National Bank. 

In the meantime, however, the 
National Bank is expressing reser- 
vations about how the notes market 
works. At the bank's recent annual 
meeting Herr Fritz Leutwiler, 
chairman, said the bank was look- 
ing at what he saw as a "deficiency 
of investor protection" in this sec- 
tor. 

This statement might appear to 
come at a strange time, in that the 
relative importance of private 
placements in overall foreign bor- 
rowing activity is declining rather 


than rising - from 50 per cent a 
year ago to less than 50 per cent to- 
day. Also, it was the bank itself 
wiiich eased conditions for the issue 
of notes as recently as July 1982 as 
a means to stop Swiss-franc busi- 
ness from going abroad. 

In fart. Dr Leutwiler's remarks 
are not directly connected "with 
any falling-off of quality in the pri- 
vate-placement sector. There have 
as yet been no individual cases of 
"bad eggs" among borrowers, ac- 
cording to the bank. Furthermore, 
the bonk made it clear on more 
than one occassion last year that it 
did not intend to introduce new cap- 
ital-export controls. The bank's stat- 
ed opinion was that an over-supply 
of notes - by Japanese borrowers, 
for example - would lead to a corre- 
sponding reaction of the market 
without any need for official inter- 
vention. 

Instead, Dr Leutwiler is disap- 
pointed that the issuing banks have 
not taken the opportunity provided 
by the liberalisation measures of 
1982 to publicise notes issues better. 
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NEW ISSUE 


These Securities having been sold, this a n nouncement appears as a matter of record only. 


U.S. $100,000,000 

Floating Rate Depositary Receipts Due 1991 

issued by The Law Debenture Trust Corporation p.l.c. evidencing entitlement to payment 
of principal and interest on deposits with 


APRIL 1984 


ItiXJLL 


Banca Nazionale del Lavoro 

( incorporated as an Istituto di Credito di Diritto Pubblico in the Republic of Italy) 

London Branch 


Credit Suisse first Boston Limited 


Lehman Brothers Kuhn Loeb 

International, Inc. 

Morgan Grenfell & Co. Limited 


Bank of America International limited 
Bankers Trust International limited 
Basque Nationale de Paris 
Chase Manhattan Capital Markets Group 

Chase Manhattan Limited 

Continental Illinois Capital Markets Group 
Dresdner Bank Aktiengesellschaft 


Banca Nazionale del LaYoro 

Bank of Tokyo International Limited 
Banque Bruxelles Lambert S. A. 
Blyth Eastman Paine Webber International 

limited 

Citicorp Capital Markets Group 
County Bank Limited 
European Banking Company Limited 


Fuji International Finance 

Limited 

LTCB International Limited 
Samuel Montagu & Co. Limited 
Sumitomo Finance International 


Girozenfrale und Bank der Osterreichischen Sparkassen 

AktiengweHschaft 

Mitsubishi Finance International Limited 


Orion Royal Bank 

limited 


Saudi International Bank 

Al-Bank A1 -Saadi Ai-Alami Limited 


Swiss Bank Corporation International Limited 


All these Securities having been sold, this announcement appears as a matter of record only. 

New Issue April, 1984 



* 00 * 


ONODA CEMENT CO., LTD. 

(Onoda Cement Kabushiki Kaisha) 

(Incorporated with limited liability in Japan) 

U.S. $30,000,000 

IVi PER CENT. GUARANTEED NOTES DUE 1989 
wrra WARRANTS TO SUBSCRIBE FOR SHARES OF COMMON STOCK OF 

ONODA CEMENT CO., LTD. 

unconditionally guaranteed as to payment of principal and interest by 

THE MITSUI BANK, LIMITED 

( Incorporated with limited liability in Japan) 

ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 

Robert Fleming & Co. Limited 


IBJ Internationa] Limited 


Baring Brothers & Co., Limited 
Deutsche Bank Aktiengesellschaft 
J. Henry Schroder Wagg & Co. Limited 
Mitsui Finance International Limited 


Credit Lyonnais 
Morgan Grenfell & Co. Limited 
S.G. Warburg & Co. Ltd. 
Nomura International Limited 
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U.S. BONDS 


Pessimism deepens 
as price falls 
accelerate 


WALL STREET'S credit mar- 
kets enter the § 16 , 5 bn Treasury 
quarterly refunding which be- 
gins today with a bad headache. 

Last week saw the pessimis- 
tic mood of the markets deepen 
and the decline in U.S. bond 
prices accelerate. The Treasury 
long bond fell by almost 2} 
points to 91| with over half the 
decline coining on Friday. At 
that price the long bond, which 
was auctioned a year ago at 
10.25 per cent, was yielding 
13.10 per cent compared to 
12.81 per cent a week ago. 

Short-term rates also con- 
tinued to move higher gaining 
between five and 35 basis points 
last week. The three-month 

U.S. INTEREST RATES V.) 
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Treasury bill rate closed on Fri- 
day at 9.90 per cent compared 
to 9.70 per cent a week ago and 
8.08 per cent a year ago. 

Behind the continued market 
decline remain several key fac- 
tors. Firstly there is widespread 
renewed pessimism about the 
future course of U.S. interest 
rates. This was highlighted on 
Friday by the comments of Dr 
Henry Kaufman. Salomon 
Brothers' chief economist, and 
other senior Wall Street 
economists. 

Dr Kaufman dismissed the 
administration's current deficit 
cutting plans as "totally in- 
appropriate" and warned that, 
without meaningful fiscal action, 
interest rates would move “spec- 
tacularly" higher before the. 
end of the current business 
cycle exceeding their previous 
cyclical peaks and with the yield 
on the long bond climbing to 
15.25 per cent by the year end. 

Secondly there is growing 
concern that the apparent slow- 
down in the pace of the U5. 
economic recovery in March 
could have been a weather re- 
lated aberration and that the 
figures for April will show the 
economy continuing to bound 
ahead. This view was re- 
inforced by the Friday employ- 
ment figures which showed a 
larger than expected increase in 


both hours worked and overall 
manufacturing employment. 

Thirdly, the Treasury auction 
of $6.5bn in three-year notes 
today, $5.25bu of 10-year notes 
tomorrow and $4.75bn of 30- 
year bonds on Thursday has 
thrown a spotlight on fears of 
a credit clash. This week a 
mere 550m of corporate bonds 
are scheduled for offering 
because of the refunding but 
business borrowing — particu- 
larly at the short end — is boom- 
ing. Last week the Fed 
reported that bank loans 
jumped a further $395m in the 
latest week while outstanding 
commercial paper grew by 
$2.5bn bringing the increase so 
far this year to more than 
$25bn. 

Fourthly, despite the sharp 
slowdown in monetary growth 
(Ml fell by $3.6bn in the latest 
statement week and is now 
$400m below the bottom of the 
Fed's 4*o-8-per-cent target 
range), the markets believe 
some of the slowdown is due 
to soon-to-be-reversed seasonal 
technical factors and that the 
Fed remains "boxed in" by 
tbe underlying growth in credit 
and concerns about the 
reagmtion. of inflation. 

The dilemma facing the Fed 
— and the tension within Fed 
ranks — was apparent in re- 
marks last week by several Fed 
officials. Mr Frank Morris, 
president of the Boston Fed, 
caused a fuss by confirming that 
the Fed voted to tighten un- 
animously at its March meeting 
— a revelation which broke with 
Fed tradition of not talking 
about FOMC actions until the 
minutes of the proceeding meet- 
ing are released, on this occa- 
sion on May 25. 

Against this dismal backdrop 
in the government market the 
corporate sector continues to 
turn in only a marginally better 
performance. Last week medium 
and long-term corporate bond 
prices fell by 1} points and 1 } 
points respectively while new 
issue rates were 25 to 38 basis 
points higher. Montgomery 
Ward raised 9100m through the 
issue of five-year notes in a 
week when the Kingdom of 
Sweden completed the sale of 
its 91.51m issue of floating rate 
notes. 


Paul Taylor 


BMB to change capital 
and make share issue 


BY MART RUNGS IN BAHRAIN 

BAHRAIN MIDDLE EAST Bank 
(BMB), the fast-growing 
Bahrain bank, is seeking 
approval for a change in capital 
structure and the issue of 
U.S.S200m of new shares over 
a two-year period. 

If the Bahrain Monetary 
Agency and the Ministry of 
Commerce give the go-ahead, 
the two proposals will be put to 
an extraordinary general meet- 
ing on May 26. 

The first is to convert the 
existing 200m partly-paid $1 
shares into fully-paid 50 
cent shares, thus relieving the 
shareholders of liability and 
improving the marketability of 
the stock. 

Hie second is to issue 400m 
new 50 cent shares, half of them 
to institutional investors and 
half to existing shareholders. 

Mr Batch J.A, Katchadurian, 
the general manager, said the 
offer to institutional investors 
would be made during this 
year, at par. but shares offered 
in 19S5 would probably carry a 
premium based on book value at 
the time. 

The market value is still 
slightly below current book 
values, despite a recent rally in 
Gulf share prices in both 
Kuwait and Bahrain. 


BMB was incorporated as an 
exempt (offshore) company in 
Bahrain in July 1982, following 
a public share float which was 
600 times over-subscribed. 

• The Aria bank group, com- 
prising Arlabank International 
in Bahrain and its wholly-owned 
subsidiary Arab Latin Ameri- 
can Bank in Lima. Peru, has 
reported its highest - ever 
quarterly profit of US$6. 8m. 
after provision for doubtful 
debts. 


This is a 7o per cent improve- 
ment on last year's first quarter 
result of $4m, and compares 
with a profit of 917 .3m. 

• Another Bahrain OBU. 
Kuwait Asia Bank, has pub- 
lished an unaudited first- 
quarter balance-sheet showing 
consolidated assets of. US$465m, 
which is 3.6 per cent up on the 
year-end figure of US9449m. 
Earnings for the period were 
US$2. 6m. 


Esso Italiana cuts loss 

BY JAMES BUXTON IN ROME 


ESSO ITALIAN A, the Italian 
subsidiary of Exxon which is 
Italy's biggest private sector oil 
company, last year cut its losses 
to L29bn (917.3m) from L58bn 
in 1982. 

The improvement was partly 
due to tbe full use of moder- 
nised refining capacity which 
was partly out of action in 1982. 
The company also benefited 
from a reduction in the gap 
between spot and contract 
prices for crude oil. 

Nevertheless the -company, 
whose sales amounted to 


L5.517bn compared with 
L5,2S8bn in 1982. blamed the 
weakness of the products 
market and the strong revalua- 
tion of the dollar against the 
Italian currency for its loss. 
It also attributed the loss to 
a change in the tax regime 
on petroleum products which 
requires tax to be paid earlier. 

Esso is investing L130bn this 
year in continued modernisa- 
tion of its installations, on top 
of investment spending of 
L94bn in 1983. 


Reduced 
deficit at 
Von Roll 

By John Wicki in Zurich 
VON ROLL, the Swiss engineer- 
ing concern, recorded a con- 
solidated net loss of SwFr27m 
(US912m) last year, following a 
deficit Of SwFr46m for 1982. 
This brings cumulative losses 
since 1978 to SwFrl75m. 

The group's operating losses 
were reduced substantially 
during the year from SwFr 55m 
to SwFr 10 m. while SwFr 21m 
was obtained from the sale of 
assets and the liquidation Of 
provisions. However rationalisa- 
tion and reorganisation 
measures cost some SwFr 26m, 
and a further SwFr I2tn had to 
be written off in connection 
with plant closures. 

The Gerlafingen-based parent 
company has already announced 
a further loss of SwFr 5.5m 
against SwFr 5.9m in 1982 and 
again proposes paying no 
dividend. 

Operating profits of the 
parent company improved from 
SwFr 5.66m to SwFr 14.7m in 
1983 and there was also income 
of SwFr 27.6m from the liquida- 
tion of reserves and the sale of 
property. This was more than 
offset though by SwFr 47.6m of 
non-recurring losses sustained 
by subsidiaries — chiefly New 
Jersey Steel ' Corporation 
(NJSCO). 


OK Bazaars slides 
to R39m pre-tax 


BY OUR JOHANNESBURG CORRESPONDENT 


OK BAZAARS, one of South 
Africa’s larger retail c hains , 
suffered a sharp fall in pre-tax 
profits in the year ended March 
31 as consumer spending swung 
away from high-margin goods. 

Profits fell from R49.4m to 
R39m ($3l.lm), on turnover up 
from R1.59bn to R1.76bn, 
reflecting maintenance of market 
share. The company said there 
was a pronounced trend away 
from spending on durables and 
semi-durables. 

The directors are far from 
optimistic on immediate trading 
prospects. They say consumer 
spending is unlikely to expand 
in 1984 because of high interest 
rates, tight monetary policy and 
the increased general sales tax. 
But the board believes that the 
current year’s earnings should 
be similar to last year. The 
group intends to market aggres- 
sively and to control expenses 
and stockholdings. 

Earnings fell to 181 cents a 
share in 1983/84 from 230 
cents. Total dividend was cut 
to 108 cents a share, from 142 
cents. 

• Imperial Cold Storage, the 
South African company with 


interests in meat, poultry, fish 
md frozen foods, overcame some 
of the problems associated with 
drought and recession in the six 
months to March. First-half 
turnover rose 8.3 per cent to 
R5822m, from 11537.7m, while 
profit before interest and tax 
increased by 24.6 per cent to 
R26.5m, from R2J.3m. For year 
to last September turnover was 
RL05bn and pre-tax profit 
R36Bm. 

The company expects to show 
an advance at full-time. 

Fresh meat operations main- 
tained market share and showed 
better results due to improved 
efficiencies. However, poor 
grazing forced fanners to 
market livestock which obliged 
the Meat Board to support ter- 
minal markets by buying large 
supplies for cold storage. 

The interim dividend has 
been increased to 10 cents a 
share from 8 cents, on first-half 
p-arninjpf of 27.6 cents, against 
25.7 cents. Last year total 
earnings were 372 cents and the 
dividend was 20 cents. 

The first half generally pro- 
vides the larger portion of 
annual profits. 


INTERNATIONAL APPOINTMENTS 


Daimler-Benz 
names Hoemig 
as R & D chief 

By John Davies in Frankfurt 

DAIMLER-BENZ, the West Ger- 
man vehicle maker, has named 
Dr Rudolf Hoemig as head of 
research and development, after 
overcoming a show of resistance 
from employee representatives. 

Dr Hoemig's appointment 
failed to get the necessary two- 
thirds majority at a supervisory 
board meeting in March because 
some employee representatives 
opposed the move. But his 
appointment was made last week 
at a second meeting, requiring 
a simple majority vote. 

Dr Hoemig will initially be a 
deputy member of the manage- 
ment board, but this is regarded 
as a formality leading to ordin- 
ary membership. He takes over 
the key responsibility for tech- 
nical development from Profes- 
sor Werner Breitschwerdt, who 
became chief executive after the 
death of Dr Gerhard Prinz late 
last year. 


• The newly-formed U-S.SlOflm 
BAHRAINI-SAUDI BANK has 
appointed Mr Richard F Stacks 
as its first general manager. Mr 
Stacks was trained at Chase Man- 
hattan Bank and recently com- 
pleted four yean at the head of 
Saudi Investment Banking Cor- 
poration In Riyadh. Chase Man- 
hattan Overseas BankiDg Cor- 
poration is a 20 per cent share- 
holder in SIB C. Last month the 
Bahraini-Saudi Bank signed 'a 
technical assistance agreement 
with Security Pacific Inter- 
national Bank. 

• Mr Joseph T. Gorman, execu- 
tive vice-president in charge of 
the industrial & energy sector of 
TRW IN CL, has been elected to 
the chief executive office as 
executive vice-president and 
assistant president He will work 
closely with TRW president and 
chief operating officer Mr 
Stanley C. Pace. It is planned 
that be will succed Mr Pace on 
January 1 1985, when Mr Pace 
is expected to be elected vice- 
chairman of the board. 

• Chairman of the executive 
board of NEDLLOYD. Mr Bern- 
ard Boys, will retire during 1965 
in favour of tbe vice chairman. 
Hr Jacobus Green endijk. Mr 


William Molock Honwer, a 
director of Neddrtll, is to become 
a meber of the executive board 
on February 1, 1985. Mr Ton van 
Langeveld, managing director of 



Mr William Molock Honwer 
who will join tbe executive 
board of Nedlloyd Group on 
February 1 1985. 

August de Meyer will join Ned- 
drill on October 1, 1984; The new 
managing director at August de 
Meyer will be Mr Martin van den 


Ran, managing director of Ned- 
lloyd subsidiary Damco G. C. 
Transport where he will be suc- 
ceeded by his assistant, Mr Leo 
Peskens. 

• Mr Robin D. Mills has joined 
STERLING DRUG INC., as 
president of Glen brook Labora- 
tories. Sterling's principal divi- 
sion for marketing of over-the- 
counter medicines in the U.S. 
He will succeed Mr Ouellette, 
who has served in that position 
since last October. Mr Mills 
joined Chattem, Inc„ in Chat- 
tanooga. Term., in 1982 as vice- 
president/general manager of 
the consumer products division 
and a short time later was 
promoted to president of the 
division. 

• Hr Robert Lepage has joined 
KORN/FERRY INTER- 
NATIONAL, as president of 
Kom/Ferry Europe, a member 
of Korn/Ferry's international 
executive committee and as 
managing director of Kora/ 
Ferry operations in the Benelux 
Countries. Mr Lepage comes to 
Korn /Ferry from Spencer Stuart 
& Associates, where he has been 
the partner in charge of Euro- 
pean and South American opera- 
tions from May 1977* to June 


2983. Most recently, he has 
been managing director, 
Belgium and a member of the 
— yard. 

• Mr R ay mond X. Soodih has 
been appointed chief manager of 
MIDLAND BANK'S Hong Kong 
branch from May 1. He succeeds 
Mr Anthony K. Pearson who is 
returning to Midland Bank Inter- 
national in London to take up a 
new appointment. Mr Soudah 
was previously country treasurer, 
Japan and division treasurer, 
Asia Pacific banking group with 
Citibank in Tokyo. 

• Hr James Scully has been 
appointed a director of CSR, 
Sydney, following the retire- 
ment of Sir Noel Foley. Mr 
Scully retired recently as Secre- 
tary of the Department of Trade, 
a position he had held for the 
previous six yean. Before that 
he was Secretary of the Depart- 
ment of Natural Resources for 
two yean and Secretary of the 
Department of Minerals and 
Energy, also for two years. 

• STANDARD BANK INVEST- 
MENT CORPORATION the 
South African arm of Standard 
Chartered has appointed Mr 
Michael Rosholt as its deputy 
chairman. He Allows Mr Bill 


Passmore who retired on April 
10. Mr Rosholt has been on 
Stanbic's board since 1969 and 
among other thinks is chief 
executive of the Barlow Rand 
Industrial and Mining Group 
and is a director of South 
African Breweries and tbe 
country’s largest insurance 
group, the Old Mutual. He is 
also chancellor of the University 
of the Wltwatersrand. 

• firkP. Douglas, Mr W. W. 
Stinson and Mr F. BL Tyaack 
have been elected to tbe board 
of CODUNCO. Mr Douglas is exe- 
cutive vice-president, operations, 
Cominco; president and chief 
executive officer and a director. 
Pine Point Mines, and a direc- 
tor, Cominoo American Inc. Mr 
Stinson is president and a direc- 
tor, Canadian Pacific. Mr Tyaack 
is president and chief executive 
officer and a director. Westing- 
house Canada Inc. - 

• Mr N. Calssotti di Chii iano 
previously general manager 
Banca Nazkraale del Lavoro, 
London branch, has been ap- 
pointed chief manager head of 
international division of CASSA 
DI RISPARMIO DI TORINO, 
Turin. 


This announcement appears as a matter of record only 



CAISSE CENTRALE 
DE COOPERATION ECONOMIQUE 

Dfls 100,000,00 0 

Fixed Rate Term Loan 

Guaranteed by the Republic of France 

Arranged by 

Bank Mees & Hope NV 
Banqne de Neuflize, Schlumberger, Mallet 


January, 1984 


This announcement appears as a matter of record only 


r CAISSE FRANCHISE 
DE DEVELOPPEMENT INDUSTRIEL 

”CFDI” 


Dfls 125,000,000 

Fixed Rate Term Loan 
Guaranteed by the Republic of France 


Arranged by 

Bank Mees & Hope NV 
Banqne de Neuflize, Schlumberger, Mallet 


April, 1984 


FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR Chang* on 

STRAIGHTS * 

Alaska Housing 17* 94 70? 

American Savings 12 89 12S 
Australia Com. 11k 90 100 
Australia Com. 114 95 300 
Australia Com. 11* 98 100 
Australian I. Dv. 11 B9 7S 
Bank ol Tokyo 114 90 100 
Beneficial O/S F. 12 SI 100 
Ml oil Fin. 11* 90 ... 1ZS 

Canada 10* 88 500 

Citicorp O/S m 99... 100 

DNC til. 91 WW 60 

DNC 114 91 WW 
Denmark Kgdm. 12 91 100 
Denmark Kgdm. 12* 93 100 
Digital Equip. 11* 8* 

Dutch Minas VT^a 91 

EQC 11*, 89 180 

EEC 12 93 SO 

EIB 11*i 90 

Ekaportfinans 11*, 90... 100 

Euroflma 12*, 01 100 

Can. B Cr. 11 91 WW 200 
GMAC O/S Fin. 11H 90 100 
Gull & Western 12V 89 KO 

III 12 89 100 

Ind. Bk. Japan 11V 89 12S 
Ind. Bk. Japan 11*, 91 100 
Int. Ppr. O/S Fin. 72 91 75 

ITT Rnan. 11*, 89 WW 125 

LTCa 11V 89 1 00 

LTCB 12* 90 

Macy O/S IT* 91 100 

Mitsui Trust Fin. 12 31 100 
Montreal City 12*, 91... 70 

Nad. Gaaunie ii* 81... 75 

Nippon Credit 17V 90... 100 
Nippon Tala. 11* 90 ... 100 
Nova Scotia Pr. 11* 91 100 
Ontario Hydro 11* 94... 200 
PK Bankan 12 90 WW 
Prudential 10* 93 XW 160 
Quebec Hydro 11* 92 100 
Quebec Prov. 12* 94... 150 
Royal Bk. Can. 11* 89 100 
Rural & Ind. Bk. 12 91 50 

Sears O/S Fin. 11* 8B 125 
Seam O/S Rrt. 11* 91 150 
S. Pac. O/S Fin. 11* 89 75 

Sec. Pac. O/S F. 12 92 100 

SEK 11* 89 100 

Shearson/Amex 12* 94 100 
Sweden Kingdm. 12* 89 200 
Texas Inst. Int. 11* 91 150 

Tokel Asia 12* 91 100 

World Bonk 11* 90 ... 200 
World Bank 11* 89 ... 200 

World Bank 12 93 200 

Vesuda T. & F. 12* 89 100 

Average priea changes. ..On day — 0* on weak -0* 


Issued 

Bid 1 

Offer 

day i 

■reek Yield 

100 

94* 

*** 

-o* 

-0* 12.74 

125 

99 

99* 

-0* 

-0* 12-20 

TOO 

97* 

37* 

+0* 

0 11.76 

300 

91* 

92 

0 

-0*12X9 

100 

91 

91* 

-0* 

-0* 12.97 

75 

93* 

9«* 

-0* 

-0* 12.69 

100 


•ft 

-0* 

-0* 13. TO 

TOO 

93* 

94* 

-0* 

-0* 13.62 

1ZS 

94* 

95 

0 

-0*1349 

500 

96 

96* 

0 

-0* 11.96 

100 

96* 

97* 

-0* 

-0* 12.21 

60 

32* 

S3* 

-0* 

-0* 1133 

50 

32* 

32* 

-0* 

-0* 1331 

100 

93* 

94* 

0 

-0*13.37 

100 

94* 

95* 

-0* 

-0* 13.16 

160 

98* 

96* 

-0* 

-0* 12.77 

150 

92* 

92* 

-o* 

— 0* 13.11 

150 

93* 

94 

0 

-0* 12.92 

E0 

96* 

39* 

0 

-0*12 . 78 

200 

92* 

*2* 

-0* 

-0* 13-20 

100 

91* 

92* 

-0* 

-0* 13.34 

100 

96* 

97* 

-0* 

-0* 13.16 

200 

91* 

82* 

-0* 

-0*12.78 

100 

35* 

96* 

-0* 

-0*12.43 

KO 

97* 

97* 

-0* 

-0* 12.78 

100 

95* 

96 

-0* 

-0* 13.21 

125 

34* 

95* 

-0* 

-0* 13.00 

100 

94* 

95* 

-0* 

-0* 13.05 

75 

96* 

97* 

-0* 

-0* 12.63 

125 

97* 

97* 

0 

-0*12.13 

100 

»** 

96 

-0* 

-0* 13-38 

S5 

97* 

97* 

-0* 

-0* 13.09 

100 

94* 

95 

-0* 

-0* 12.93 

100 

S3 7 * 

94* 

-0* 

-0* 13.34 

70 

97 

97* 

9 

-1 13.11 

75 

5* 

93* 

-0* 

-0* 12.80 

100 

93* 

94 

-0* 

-D* 13X7 

100 

95 

95* 

-0* 

-0* 12.56 

100 

94* 

96* 

-0* 

-0* 12.90 

200 

92* 

92* 

-0* 

-0* 13.00 

76 

93* 

M* 

0 

-0* 13-42 

160 

83* 

84 

-0* 

-1 13.17 

100 

m* 

94* 

0 

-0* 12.53 

150 

97* 

97* 

-0* 

-0* 12.71 

100 

94* 

9t* 

-0* 

-0* 13.08 

50 

94* 

96* 

-0* 

-0* 13.10 

125 

97* 

96* 

-0* 

-0* 12.08 

150 

94* 

94* 

0 

-0* 12 39 

75 

tS2 

92* 

0 

-1 13.91 

100 

94* 

96* 

-0* 

-0* 13.06 

100 

93* 

93* 

-0* 

-0* 13.40 

100 

83* 

94* 

0 

-0*13.26 

200 

96* 

97* 

-0* 

-0* 13.19 

150 

93* 

94* 

0 

-0* 13.27 

100 

94* 

85* 

-0* 

-0* 13.42 

200 

92* 

92* 

-0* 

-o* isns 

200 

04* 

95* 

-0* 

-0* 12.81 

200 


96* 

-0* 

-0* 12.86 

100 

86* 

97 

0 

-0*13.30 


Soc. Lux. Cm. 5* S3... 
Spain Kingdom 8* 92 
Sweden Kingdom 5* 94 
ToHoku El. Pwr. 5* 92 
Tran scan ad a Pipe 5* 92 


94* 94* -0* -0* 13.00 
94* 95 -0*-1 13.06 


60 

194* 95* 

-0* -0* 13.16 

80 

196* 96* 

0 -0*1244 

36 

194* 94* 

-0* -0* 13.77 

60 

197 97* +0* -0* 12.80 

75 

197* 87* -0* -0* 12410 

50 

WO* WO* 

0 +0* 11-13 

85 

97* 96* +0* -0* W.97 

200 

88* 89* +0* -0* 8-22 

100 

TO2* 102* 

0 -0* 8.00 

100 

99* 99* 

0 -0* 847 

wo 

Wl* W1* +0* 0 84)6 

75 

99*100* 

0 -0* 8-27 

WO 

W3* 103* +0* 0 837 

400 

Wl 102 

0 +0*12-91 

200 

Wl* 102* 

-0* 0 1349 

SO 

100 100* 

0 -0* 1147 

25 

100* Wl* +0* +0* 6-60 

25 

100*100* 

0 -0*1148 

75 

96 66* 

0 -0*11.79 

SO 

97* 97* 

0 .-0*11.18 

50 

89* WO 

0 -0* 1141 

60 

94* 94* 

-0* -0*1142 

60 

Wl* 101* 

0 -0*1147 

40 

66* 98 

-0* —0* M.22 

30 

96 98* 

0 -0*17.89 

25 

94* 95* 

0 -0*11.65 

60 

96* 99* +0* —0* 11.38 

SO 

94* 36* 

0 -0*1245 

60 

94* 95* 

-0* -1 12.11 

100 

96* 97* 

0 -1 11-48 

BOO 

98 59 

O +0* 1049 

600 

99*100* 

0 0 W.72 


DEUTSCHE MARK 
STRAIGHTS Issued 

Allied Chemical 7* 94 125 
Ames I ml. 8* 91 . — . 100 

ANAS 8* 91 150 

Austria, Republic 7* 94 200 
Baxter TraveneJ 7* 94 200 
Credit National 8* 94... 200 
Degussa Int. Fin. 7* 94 100 

EEC 8 92 200 

EIB 8 SI 250 

ESCOM 8 92 150 

Ferrovie Dallo St. 8 91 100 
Finland Rap. 7* 91 ... ISO 
Int. Standard Ele. 7* 90 100 

Mogal Fin. B* 94 150 

Mitabahl. H. 3* 88 WW 300 
MlUbahl. H. 3* 88 XW 300 
Nippon Nr. 3* 69 WW 30 
Nippon Flour 3* 89 XW 30 

OKB 7* 88 100 

PepsiCo O/S Fin. 7* 94 250 
RBynolOa 0/3 F. 7* 94 125 

SNCF 8* 83 100 

Sth. Alnca Rap. 8* 91 200 

World Bank 7* 89 100 

World Bank 8 B3 300 

World Bank 8 94 200 


Change on 

Bid Oder dry week Yield 
99* 100* +0* +0* 7.49 
100*101* 0 +0* 8.08 
100* 101* -0* -0* 8.31 
98* 98* 0 O 7.84 

97* SS* +0* O 7.54 
99*100 O +0* 9.14 
l<n 101* +0* -o* 7-31 
100 100* +0* +0* 7.94 

100 100* 0 — 0* 7J4 
SB* 99 +0* +0* 8.22 
»* 99* O +0* 8.07 
»»* 99 +0* -0*4 7 -83 

101*101* 0 -0* 7.06 
99* 100* +0* 0 8.24 

103 103* +0* +0* 2.78 
85* 85* 0 +0* 7.08 
t98* 97 +0* +1* 4.28 
fSJ* 84* 4-0* +0* 7.51 
»* ICO* +0* -0* 7.66 
99 89* O O 7.35 

100* 101* +0* +a* 7.33 

101 101* +0* +0*, 732 
100*101* 0 +0* 8.28 
100*107* O -0* 7jU 
TOO* 100* +0* +0* 7.91 
TOO* 100* +0* +0* 730 


Average price change. ..On day +0* on week -4-0* 


SWISS FRANC 

STRAIGHTS Issued 

Asian Dev Bank B 94... 100 
Australia Comm. 5* 96 60 

Austria Republic 5* 94 150 

Cofiroute 7 54 90 

Consul Praia 6* 94... 200 

EIB 6* 96 12S 

Elec. Power Dev. 6* S3 100 
Finland Republic 5* 94 100 
Int-Am Dev Bank 6 96 100 
Japan Dev. Bank 5* 94 100 
Japan Fin. Corp. 5* 94 100 
Kyushu Ele. Pwr. 6* 92 100 
lonrtio Int Fin 8* 94 100 
Nat. Auai. Bk. 5* 94... 100 

New scarp 6* 94 175 

Nippon Express 5* 94... 100 
Nippon Tel. ft T. E* 93 100 
Nip. Yusen K. K. 5* 92 1(1) 
OKB 6* 92 100 


Change on 

Bid Offer day week Yield 
100* 100* -0* -OS 5.91 
88* 99* 0 0 520 

80* 99* -0* -OS 5, GO 
102* 103 +0* +0* 6 .89 
98* WO 0 0 8.27 

101 IOI* -0* -D* 6.61 
WO 1 , 100* 0 -0* 5.53 

99* 99* 0 0 5X0 

100*100* 0 -0* 5.92 
100*100* -0* +0* 5.43 
89* 99* -0* -0* -80 
100*100* O -0* B.B2 
101 101* +0* +0* 8.22 
99* 95* 0 0 5.67 

101* 101* -OS -OS 6.05 
98 BBS 0 -0* 5.83 
101* 102 -0* -OS 5.49 
100* 100* +0* +0* 5.64 
100*101 -0* -1 6.61 


100 100* WO* -HP, -0* 6.68 
100 WO* 101 0 -O* 6.11 

125 99* 99* O O 630 

100 99*100 +0* — O* 6.77 

100 99*100 +0* O 5X2 

World Bank 6* 94 200 99 99* -0* -0* 5X7 

Average price changes... On day -O* on week -O* 

' Change on 

YB1 STRAIGHTS Issued Bid Offer day week Yield 

Aalan Div. Bk. 7* 94 15 69* 99* O -0* 7-52 

Euroflma 7* 94 W 98* 99* O -0* 730 

Int— Am. Dv. Bk. 7* 93 16 100*101* -0* -0* 7.73 

New Zealand 7* 89 ... 16 101* 102* -0* -0* 7-12 

World Bank 7* 93 20 MO* 100* -0* -0* 73* 

Average price c h anges... On day —0* on week —0* 

Change on 

OTHER STRAIGHTS Issued Bid Offer day week VWd 
Br. Col. Hyd. 12 93 CS 125 
Br. Col. Tal. 12* 99 CS... 70 
Canadn. Oc. 12* 99 CS 

EIB 1Z* 81 CS 

Lobiaw 12* 90 CS 

Montreal City 12 90 CS 
World Bank 12* 90 CS 

EIB 11* 86 ECU 50 

Royal B Cn 10* 69 ECU 

Amro 8ank 8 89 FI 

Amro Bank 8* 88 FI... 

Bk Mees & H. 8* 89 FI 
Int. Stand, a. 8* 89 F> 

PHP 8* 89 FI 75 

Rabobank 9 88 FI 100 

OKB 14 86 FFr 400 

Solvay at C. 14* 88 FFr 200 

BFCE 11* 88 E. SO 

Clba-Gelgy Int. 6* 93 € 

Commerzbank 11* 90 £ 

Denmark 10* 89 € 

EEC 11* 94 £ 

EEC 11* 93 C. 50 

EIB 10* 92 L 

Finland Rap. 11* 88 £ 

Fora mark a 10* 99 E ... 

IBJ 11* 96 £ — 

Ill 10* S3 £ 

Int. Stand. El. 11* 89 £ 

Ireland 11* 94 E 

SNCF 11* 94 E 

World Bank 10* 89 E... 

Electrolux 10 89 luicFr 
CNCL 10* 93 LoxFr ... 

FLOATI NG RATE 

NOTES Spread Bid Offer C.dta C.cpn C.yid 

Arab Banking 5* 96 0* WB* 98* 15/8 10.81 W.S6 

BBL int. 5 99 - 0* 98* 9ffV 11/TO 11.19 1124 

Banca Nez Lavor 5* 91 0* 98* 99* 26/10 11.44 11.55 

Bank o* Montreal 5 95 0* 99* 89* 27/10 11. W 11.24 

Banque indosuaz 5* 99 OS 99 89* 21/8 1146 11.16 

Barclays O/S I. 5 2004 0* 98* 98* 2/8 70.56 10.74 

BFG Fin. 5* 89. 0* 99 99* 1/6 10* 10-47 

Commarzbk. 5* 89 XW 0 99* 89* 21/5 10 10.06 

Creditanstalt Bk. 5 95... 0*» 98 88* 23/8 W* 10.70 

Dal-lchl Kangyo 5* 96 O* 98* 89* 70/6 5* 5.31 

Dresdner Fin. 5S 89 ... 0 98* 99* 23/5 10* 10.33 

EOF 5* 99 0* 98* 98* 23/8 10.56 10.72 

Ferrovie Stato. 5* 99... 0* 98* 99 31/9 10.89 10.81 

Gnndlays Euro. 5* 94... O* 89* 99* 1/8 10* TOJG 

Uoyda Euro. 5 2004 ... 50* 96* 98* 19/10 1131 1138 

Midland int. Rn. 5 99... SO* 99* 98* 6/9 10.B6 70.71 

Mitsui Finance 5* 96... 0* 88* 98* 1/8 10.56 W.87 

Mon 8k Denmark 5* 99 *0* 99* 99*11/8 11 11.06 

Neata Oy 6* 94 0* 88* 99* 23/8 10.56 70.67 

Oarer Land 5* 9ff SO* 98 98*11/10 11.19 11.39 

Social* Gen. 5* 94 ... O* 38* 99*15/9 10.13 1039 

10.66 10.78 
10* 70,24 

11.19 1142 
TO* 10.87 
0 

i-narwERTTBLE Cnv. Cmr. Chg. 

BONDS data price Bid Offer day Pram 

BB Bwn. Bovsri 4* 95 2/84 108 199 TOO -0* -1,49 
Oalwa Sec. Co. 5* 98... 10/83 481 3 H34* 136 +2* — 0.08 

Fanuc 3* 98 1/84 9142 147* 148* -1* 35.90 

Fujitsu 3 99 5/84 1320 107* 108* +0* 8X8 

Hitachi Cable 5* 96. 2/82 515 154* 156 0 -1.71 

Honda Motor 6* 98 6/83 884 142* 143* -F3* *30 

Konlahlroku Ph. 4 98... 10/83 873 182* 103* — 0* 6.13 

Kyowa Hakko 6* 97 2/83 782 133* 13S -0* 12.12 

Mlnebea Co. 5* 98 6/83 687 120* 121* -0* -0.66 

Mitsubishi Elec. 5* 98 6/83 396 119* 120* +3* 4.38 
Mltaubishl Heavy 4* 99 1/84 253 107* 106* +0* 1.77 

Murata 3* 99 2/84 2939 131* 132* -O* 30.92 

Nippon Oil Co. 3* 99... 3/84 1062 119* 120* +0* 2.48 

Nippon Oil Co. 6* 98... 4/83 S64 132* 133* +0* 2.78 
Nissan Motor 5* 98 ... 4/83 TOO 112* 113* +1* 14.32 
Olympus Optic. 6* 97... 12/62 1157 103* 104* +0* 17.83 
Ono Pharm. Co. 3* 98 3/84 8480 168* 170* +2* 3.15 

Orient Leasing 5* SB... 6/83 2680 153* 154* +0* —418 

Secom 5 98 11/63 2920 206* 270* +0* 6.48 

Yamaichi Sec. Co. 5 SB S/83 4495 134 * 135* +0* -048 
Yamanouchi Ph. 4 90.. .10/83 1808 102* 100* -0* 26 09 
Nippon Oil 2* 92 SwFr 3/B4 1052 117* 118* +0* -1.86 
Nippon Shin. 2 92 SwFr 3/64 807 100* 1D|* +0* 21.02 
Sattau Ppr. 2* 92 SwFr 4/84 877 116* 117 -0* -0.63 

Aa»ca 6 92 DM 12/83 520 108*109* +0* 20.16 

Sum Realty 6* 92 DM 2/83 385 186 186* -1 -2.42 

6 lire Financial Times Ltd.. 1984, Reproduction in whole 
or in part In any form not Permitted without written 
consent. Data supplied by DATASJREAM International. 


Spain S* 97 0* 96 SB* 23/8 

Sumitomo 5* 94 SO* SB* 39 9/8 

Sweden Kdgm. 5* 2034 0* 197* 98* 22/9 

Takugin 5 * 94 SO* 99* 99* 15/9 

Average price changes... On day 0 on 


EUROBOND TURNOVER 

(nominal value in $m) 

Eon* 

Cedel dear 

U.S. $ bonds 

Last week ... 8,444.7 15£2&I 
Previous week 5^30.1 12,468.9 
Other bonds 

Last week ... 1,8643 9149 

Previous week 1,716.0 L419-8 

* No information available — 
previous day’s price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: Tbe yield 
is the yield to redemption of 
the raid-price; the amount issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. . Coupon 
shown is minimum. Cdte=Date 
next coupon becomes effective. 
Spread = Margin above six-month 
offered rate (t three-month; 
fi above mean rate) for U.S. 
dollars. CLcpn = The current 
coupon. CLyid = The current 
yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. date = First 
date for conversion into shores. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recant price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Krediet- 
bank NV; Credit Commercial de 
France; Credit Lyonnais; Com- 
merzbank AG; Deutsche Bank 
AG; Westdeutsctae La&desbank 
Girozentrale; Banque Generate 

du Luxembourg SA; Banque 
Internationale Luxembourg; 
Kredletbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Snvtthers; Bank of 
Tokyo International; Blyth, 
Eastman, Paine, Webber Inter- 
national; Chase Manhattan; 
Citicorp Internation all Bank; 
Credit Commercial de France 

(Securities) London; D&iwa 
Europe NV; EBC; First Chicago; 
Goldman Sachs International 
Corporation; Hambros Bank: IBJ 
International; Kidder Peabody 
International; Merrill Lynch; 
Morgan Stanley International; 
Nomura International; Orion 
Royal Bank; Robert Fleming and 
Co.; Samuel Montagu and Co.; 
Scandinavian Bank; Societe 
Generate Strauss Turnbull; 
Sumitomo Finance International: 
S. G. "Warburg and Go.; Swiss 
Bank Corporation International; 
Wood Gundy. 

Closing prices on May 4 
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■NEWISSUE 


These Debentures have not been registered under the United Stales Securities Act of 1933 and may not be offered 
or sold in the United States of America or to nationals or residents thereof. 

These Debentures having been sold, this announcement appears as a matter of record only. 

U.S. $1,000,000,000 


TEXACO CAPITAL N.V. 

( Incorporated in the Netherlands Antilles) 

11%% Convertible Subordinated Debentures Due 1994 

Convertible into Common Stock of and guaranteed on a subordinated basis by 


MAY 19S4 



I INC. 

( Incorporated in Delaware) 

Co-ordinated by 

Credit Suisse First Boston Limited 

Goldman Sachs International Corp . 


Morgan Stanley International 


Lead-Managed by 


Credit Suisse First Boston Limited 


Goldman Sachs International Corp. 
The Nomura Securities Co., Ltd. 


Deutsche Bank Aktiengesellschaft 
Morgan Stanley International 
Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


Julius Baer International 

Limited 

Banca della Svizzera Italiana 


U.S. $400,000,000 
" SWISS SYNDICATE 

Credit Suisse First Boston Limited Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited 

Banca del Gottardo 

Bank Leu International Ltd. 

Bank I. Vontobel & Co. AG Banque Populaire Suisse S.A. Luxembourg 

Handelsbank N W (Overseas) Ltd Lombard Odier International S. A. 

Pictet International Ltd United Overseas Bank S.A. Geneva 

Banca Unioue di Credito Banco di Roma per la Svizzera Bank Can trade Switzerland (C.I.) 

Limited 

Bank GutzwiDer, Km, Btmgener (Overseas) Bank in Liechtenstein AG Clariden Bank 

Limited 

Darier & Cie 


Compagnie de Banque et (Tlnvestissements, CBI 
Ferrier LnUrn it. Cie, S.A. Henisch & Cie 


Credit des Bergues 
lateral Kanz Bank Zurich AG 


U.S. $365,000,000 
INTERNATIONAL SYNDICATE 

Goldman Sachs International Corp. Morgan Stanley International 

Credit Suisse First Boston Limited 

Algemene Bank Nederland N.V. Amro International Limited 

Banque Bruxelles Lam bert S. A. Banque Nationale de Paris 

Banque Paribas Citicorp Capital Markets Group 

Morgan Grenfell & Co. Limited Socilte Generate de Banque S.A. 

S. G. Warburg & Co. Ltd. Wood Gundy Limited 


Overland Trust Banca 


Private Bank and Trust Company Sarasin International Securities Limited Societe Goienle Alsacienne de Banque 

- Groope Socictr Gcnrra le - 

Obcrseebaak AG Verba nd Schweizerische Kantonalbanken Wirtschafts and Priva thank Zurich 

U.S. $150,000,000 
GERMAN SYNDICATE 

Deutsche Bank Aktiengesellschaft 

Commerzbank Aktiengesellschaft Dresdner Bank Aktiengesellschaft 

Berliner Handels- tmd Frankfurter Bank DG Bank 

Arab Banking Corporation 

- Dus A Co. GMBH - 


Abu Dhabi Investment Company 
Banca Commerciale Italiana 
Bankers Trust International Limited 
Banque Fran^aise dn Commerce Exterieur 
Banque Indosnez 

Banque de Neufllze, Schlumberger, Mallet 


Al-Mal Group Arahold and S. Bleichroeder, Inc. 

Banco di Roma Bank Mees & Hope NY 

Banque Arabe et Internationale tTInvestissement (BALL) 

Banque Generate du Luxembourg S.A. 

Banque Internationale a Luxembourg S.A. 

Banque Privee de Gestion Flnanciere Banque Worms 

BPGF 


Bayerische Hypotbeken- ad Wechsd-Bank 
Akikagwcfcctmft 

Job. Bereuberg, Goss ter & Co. 


Westdeutscbe Landesbank 

Girazcatralc 

Badeo-Wiirttembergische Bank Bank fttr Geroemwirtschaft 

Aklk»ge»elfac&fl Akbenpsdfach.fi 

Bayerische Landesbank Girozeotrale 


Barclays Bank Group 


Baring Brothers &. Co., limited 


Effectenbaak-Warburg 
AMks^eselfacbafi - 

Landesbank Rheinland- Pfalz 

- GiiMCMnde- 

B. Metzler Seek Sofan & Co. 
Trinkaus & Burkhardt 


Deutsche Girozentrale 
- Deutsche Kommunalbank - 
Georg Hauck & Sofan Bankiers 
■ Be— hOpwIkM I uf ALbea 


Deibruck & Co. 
Hessiscbe Landesbank 

- Ginueomte - 


Landesbank Schleswig-Holstein 

-Qnnnk~ 


Norddeutscbe Landesbank 
CiroKurmte 

Vereins- und Westbank 

Ailkin,i n Birfceft 


Merck, Finck & Co. 
Sal. Oppenheim jr. & Cie. 
M. M. Warburg-Brinckmann, Wirtz & Co. 


U.S. $85,000,000 
FAR-EASTERN SYNDICATE 

The Nomura Securities Co., Ltd. 
Jardine Fleming International 

Limned 


Bergen Bank A/S 
Cazenove & Co. 
Continental Illinois Capital Markets Group 
County Bank Limited 
Credit Lyonnais 
Dewaay & Assoc ies International S.A. 
Drexel Burnham Lambert Inc. 

EuromobUiare 

European Banking Company Limited Geaossenscbaftliche Zentralbank AG 

Girozentrale und Bank der fisterreichiscfaen Sparkassen Aktiengesellschaft Gulf International Bank B.S.C. 


Blyth Eastman Paine Webber 

lalemckuul Linlcd 

Chemical Bank Internatiooal Group 
Copenhagen Handelsbank A/S 
Credit Commercial de France 
Creditanstatt-Bankverein 
Dfflou, Read Overseas Corporation 
Enskilda Securities 

SkurfsaifeLa LMw 4 


Den Danske Bank 
•T 1871 AMcaifcbb 

Dominion Securities Ames limited 


LTCB International 

Limited 


Daiwa Securities (H.K.) 

Lhniled 

Mhsui Finance Europe 

Limited 

The Nikko Securities Co~ (Asia) Sanwa International Finance Schroders & Chartered 

Limiud Limited Limited 


Mitsui Trust Finance (Hong Kong ) 


Toyo Trust Asia 

Limited 


Wardley 

Limited 

China Development Finance Company (Hong Kong) 

Lathed 

Dai.Idd Kangyo Finance (Hong Kong) Daiwa Overseas Finance 
United . . 

HO Ada Mansion House Securities 

i talked 

SaiUma International (Hoag Kong) 

Limited 


Taiyo Kobe Finance Hong Kong 

Limited 


Total Asia 

limited 


Yamaichi International (H.K.) 

Limited 

The Commercial Bank of Hong Kong Ltd. 
Express Finance and Investments 

Limited 

Mitsubishi Finance (Hong Kong) 

Limited 

The Sumitomo Trust Finance (H.K.) 

Lin >fd 

Yasoda Trust & Finance (HJC.) Ltd. 


Hambros Bank Limited 
E F Hutton & Company (London) Ltd. 

Kidder, Peabody International Limited 
Kuwait Investment Company (SAK.) 

Lehman Brothers Kuhn Loeb 

iHenetinml, Inc. 

Samuel Montagu & Co. limited 
PK Christiania Bank (UK) Ltd. 

PradeutiaJ-Baclie Securities 
Salomon Brothers International Limited 
Sbearson /American Express International Group 
Sveoska Handelsbank ea Group 


Hill Samuel & Co. Limited 
Istituto Bancario San Paolo di Torino 
Kteinwort, Benson limited Kredietbank International Group 
Lazard Brothers & Co., limited Lazard Freres et Cie 

Uoyds Bank International Limited 
Nederiandse Credietbank NV Orion Royal Bank Limited 

Pierson, Held ring & Pierson N.V. Privatbaukeu A/S 

NJVL Rothschild & Sons Limited 
J. Henry Schroder Wagg & Co. Limited 
Sparebanken Oslo Akersbus 
Dean Witter Reynolds Overseas Ltd. 


23 


v 

;v. — 


New issue 
May B, 1964 


AS these Bonds having been sold, this 
announcement appears as a matter of record only. 


DAI KIN INDUSTRIES, LTD. 


Osaka 


DM 80,000,000 

3% Convertible Bonds due 1990 


WESTOEUTSCHE LANDE58AKX 
GIROZENTRALE 


DAIWA EUROPE 
Limited 


SUMITOMO HNANCE INTERNATIONAL 


BAN CUE NATIONALS DE PARIS 


CREDIT SUISSE FWST BOSTON 
United 


ROBBTT FLEMING £ CO. 
limited 


GIROZENTRALE UND BANK 
DER OSTERREJCH5SCHEN SPARKASSEN 
AicttengesaSsctiaft 


NOMURA MTERNA1I0IIAL 
Limited 


J. HENRY SCHRODER WAGG & CO. 
Limited 


Abu Dhabi Imaelfncnt Company 
Alald Bonk of Kuwait (K.S.C.) 
AlgomenoEonk Ncdcriand N.V. 

Amro (ntomcrtlonal 
Limited 

Banco Commerdaie ttafiana 
Banca del Gottorto 
Bank America 
Investment Banking Group 
Bank Mr Oamalmvirtaohaft 
AktiengeseUschatt 
Bank Leu International Ltd. 

Bank of Tokyo international 
Limited 

Banque BtuboBm Lambert S -A. 

Banque Fraogotee duCciranerco Exteriour 
Banque Generate du Uixemboorg SA. 
Bsnqinlndownz 

Banque IntemfiUanalo & Luxembourg S. A 
Banque de Neufttzo, SeMumborgot; Mallet 
Banque Paribas 

Banque PopuWw Sidsao S. A Luxembourg 
Banque de fUnien Europkenne 


DeutacheBank 

AkUengeseHschait 

De u tadwGkoaantra ki 

-DMdtdMKomnuniluflk- 

DGBank 

Deutaclte G en oi — chaftabmk 
DBon, Read Overseas Corporation 

Dominion Securities Amea 
Umded 


MteuMsN Finance International Limited 


Samuel Montagu & Co. 

Limited 


Morgan Grenfell & Co. 
Limited 


Morgan Guaranty Ud 
Morgan St a nl e y international 


Now Japan Securitise Europe 
Limited 


AktiengeseBsctiaft 
Ensfcade Securities 
SMndmaviska Enskilda Limited 
European Arab Bank 
Ft# International Finance 
Limited 

Goldman Secba I nte r nati onal Gorp. 
Hambroa Bank 

Limited 


The M&ko Seorities Co, (Eurape) Ltd. 
Nippon Credit Inte rna tional (HK) Ltd. 
Nippon Kangyo Kakwnani (Europe) Umttad 
Norddeutscho Landeabonk 


Kcrtfltnanz-Bank ZDricb 
OMarrakblsctie Lfindamank 
SaL Op p a n h eh n jr.'&d*. 


HasatoctM! Lantfaabark 

- Glrozantraia - 


Orion Royal Bank 
Limited 


HS Samuel & Co. 

Limited 


llaiit I in m aa no 

rwnwi, ncOTins a r m iaai h.y. 

PK Christiania Beak (UK) 


Bartog Brother* & Co, 
Limited 


tnduatriebanfc von Japan (OoutocfaMnd) 

AktwrrgeseUschaft 

Kidder. Peabody Intematlonai 

Limited 


Bayerieefia Hypotheken- und Kfochsat-Bank 
Aktiengesertschatt . 


KMnwort.Baaaon 

Limned 


Aayattodie Landosbank 
Oko uMit i al e 


Bayeriactw Verokisbank 
AhtiengeseUscholt 

Be rflner Honda I*- 

undFtonMwtorBanfc 

Cabee dea Mptta et Consignation* 

Chase Manhattan Capital Marigsts Group 
Chase Manhattan Limited 

CIBC Limited 

CMeorp Capital Maifcete Group 

Commerzbank 
AktienoeseUschalt 
County Bar* 

Limited 

CradKamtalt-Bankvercki 
Crwfit ConmareM de Franca 
Crtdit Lyonnais 

Daiwa Europe Deutschland) GmbH 
Den mrake CradKbonk 


KredfetbankltV. 

KradWtbank> A I BMbbBI— WlW 
Kuwait Foreign Itodbig, Contracting 


Umttad 

rm ruitiir—in Tin ii 

Limited 

Sattame Bank (Europe) SJL 
S slom nn Brother* Intern ati onal Lfcnltod 
Sanyo bttematlanai Limited 
Smith Barney, Harris Upham A Ca 


« Investment Co. (SJLIL) 

Kuwait International Investment Co. *Ak. 
Kuwait (Rvaatmant Company (SJLKJ 


-Gfcoantrale- 

Lehmen Brotfien Kuhn Loab 

mtemational. me. 


SocfettGMrale 

SodMe Olntak do Banque SA. 

Sumitomo That I nter na tional 
Llmitea 

S ve n akaHandel riinnVen Gtotm 
Swiss Bank Corporation International 

Limited 

7Mnkaua & Burkhardt 


Uoyda Bank tntaraettonaf 
Limited 


Union Bank of Switzerland (Securities) 
Limited 


McLeud Voters Wrir International 
Landed 


WraJne- und Westbank 

AktiengesettachaR 

M.M.W a rtrmg- B rin d mierar.WlftxtCo. 

m mbi icun 


Moika Securities Co^ Ltd. 
'Manta Lynch Capital Maricata 
B. Matter eaaL Sohn & Ca 


Doan Witter RaynoMa Overseas Ud 
Wood Gandy Limited 


VtanafcM IntamaHonal (Europe) 
Landed 


This announcement complies with the requirements of the Council of The Stock Exchange in London. 
It does not constitute an offer of, or invitation to subscribe for or to purchase, any securities. 
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PREMIER GROUP HOLDINGS LIMITED 

(Incorporated in the Republic of South Africa with limited liability) 


U.S. $50,000,000 
Floating Rate Notes due 1989 


CITICORP INTERNATIONAL BANK LIMITED 

BANQUE INDOSUEZ BARCLAYS NATIONAL BANK LIMITED 

MANUFACTURERS HANOVER LIMITED NED BANK LIMITED 

N M ROTHSCHILD & SONS LIMITED THE STANDARD BANK OF SOUTH AFRICA LIMITED 


SWISS BANK CORPORATION INTERNATIONAL 
LIMITED 


UNION BANK OF SWITZERLAND (SECURITIES) 
LIMITED 


VOLKSKA5 LIMITED 


The Notes, Issued at 100 per cent, have been admitted to the Official List by the Council of The Stock Exchange 
subject only to the issue of the temporary Global Note. 


Interest will be payable semi-annually in arrear in November and May, commencing November, 1984. 

Full particulars of the Notes and of Premier Group Holdings Limited are available in the Extel Statistical Service and 
copies may be obtained during usual business hours up to and including 1 9th May, 1 984 from the Brokers to the issue: 


4th May, 1984 


Hoare Govett Ltd., 
Heron House, 
319-325 High Hotoom, 
London, WC1V7PB. 


Granville & Co. Limited 


Member of NASDIAI 


27/28 Lovat Lane London EC 3 ft 3EB 


Telephone 01-621 1212 
P/E 


Over-the-Counter Market 


UNLIKE OTHER HOTELS^ v 
OUR ROOMS DON’T MAKE VOL FEEL 
LIKE. V OLPRE IN ONE OF THESE. 5 


Capitolina 

n. 

Ch)nga 

Gross 

Yiold 


Fully 

£000-3 

Company 

Price on worm div.(p) -A 

Actual used 

6.06a 

ASS. Brit In3 Ord ... 

134 

+ 2 

64 

48 

7.7 

10.0 

— 

Ass. Br.t. |nd CULS .. 

144 

— 

100 

69 



3 569 

Air»prv"9 C/ttup 

62 

- 1 

6.1 

9.S 

17 7 

17.7 

B50 

Arn»tjr)4 6 Rhodes ... 

34 

— 

— 

— 


__ 

41.142 

Burdon Hill 

330 

+ 2 

7.2 

2.2 

13.4 

27.4 

2:970 

Bray Technologies 

54xd 

— 

3.5 

8 5 

8.3 

9.0 

2.000 

CCL Ordinary 

200 

— 

6 O 

2.5 




CCl Up* Conv. Prel. 

152 

— 

15.7 

10 3 

__ 

1—S 

3.235 

Carborundum Abrasivu? 

540 

+ 33 

5.7 

1 0 



1.620 

Cndico Croup ... .. . 

103 

— 

17 6 

170 



5.394 

Deborah Services 

09 

+ 1 

6.0 

87 

369 

600 

14.293 

Frank HorseH . ... 

221 

+ 3 



93 

15.2 

_ 

Frank Horscll Pr Ord 87 

202 

+ 2 

8 7 

4.3 

8.5 

13.9 

4.478 

Frederick Parker 

31 

— ra 

43 

13.9 



664 

George Blair 

36 

mem 




_ 

2 031 

Ind. Precision Coolings 

50 

— 

7.3 

14.8 

13.8 

17.2 

17.550 

Isis Now Fully Pd. Crd 

2ias 

— 

1500 

69 

— 

— 

— 

Isis Conv. Prcf 

365 

— 

17.1 

47 

— 



6.224 

Jackson Group . . 

123 

+ 3 

4.5 

3.7 

6.4 

12.6 

35.194 

jamas Burrou-il 

255 

+ 5 

11.4 

4.5 

14.0 

145 

11.334 

Mmihause Holding NV 

422xd 

+ 24 

4.2 

1.0 

304 

33 2 

983 

Robert Jenkins 

97 

- 5 

30.0 

20.6 

11.2 

78 

2.820 

Scruttons “A" 

57 

— 

S.7 

10.0 

9.5 

6.9 

1,733 

Tordey & Ca»li*le .... 

71 

+ 5 

29 

d 1 

*ora 

— 

1.994 

Trevino Holdings 

440 

+ 2 

— 

— 

90 

62 

2.626 

Undock Holdings 

18 

— 

1 0 

55 

11 B 

17 1 

10.B37 

Walter Alflkondor .. .. 

B6 


68 

80 

7 5 

9.3 

5,764 

W. 5. Vostoa 

247 

— 

17.1 

6.9 

5.9 

11.8 





At SiieratonTbwere. 
our rooms are the largest 
of anv Brussels hoteL 
Their luxury furnish- 
ings mean a businessman can 


reafly relax. 

Call our London office at 
0163664. 1 1 for reservations. 


We guarantee you a big. 
fortable room. 

BmwMhenfcnHodtS 


Place Rpg ten 3. 

1000 BRUSSElS. BELGIUM. 
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INTL: COMPANIES & FINANCE 


Esmark executives to hold 
10% stake after buyout 


Record 
bond issue 


by Ericsson 


BY TERRY DODSWORTH IN NEW YORK 


THE SENIOR executives of 
Esmark, the Conglomerate 
which Is being taken private in 
a S2.3bn leverage buyout, are 
expected to emerge with about 
10 per cent of the equity in the 
new company. 

According to statements from 
Mr Donald Kelly, remark's 
chairman and a keen supporter 
of the move, the equity element 
in the deal will be set at around 
3400m to £5 00 in. with the rest 
of the financing in the form of 
debt This compares with 
Esmark's present long-term bor- 


rowings of around 3570m, and 
has led some leading U.S. rat- 
ing agencies to suggest (hat 
they may downgrade the com- 
pany's listing. 

Mr Kelly also revealed that 
ihe group is already actively 
considering asset sales once the 
buyput is complete, while other 
executives indicated that, in the 
longer term, Esmark might be 
re-floated as a public company. 

Both the Swift/Hunt Wesson 
foods business and the inter- 
national Playtex division were 
mentioned by Mr Kelly as pos- 


sible candidates for divestment, 
although analysts also believe 
that the Avis car rental division 
might be sold. 

The leveraged offer for 
Esmark comes from Kohlborg. 
Kravis, Roberts, (KKR) the 
leading Wall Street practitioner 
or buyouts of this kind, and if 
completed. will be the largest 
ever mounted KKR will also 
have a stake in the equity. 

Since the bid, Esmark's shares 
have traded at aver the $55 a 
share offer price in the expec- 
tancy of a counter proposal. 


Continued improvement at Elkem 


BY FAY G JESTER IN OSLO 


ELKEM. the Norwegian metals 
and manufacturing group, has 
reported pre-tax profits of 
NKr 129m <S17m) for the first 
quarter of 1934, compared with 
a loss of NKr 35m id the com- 
parable period of 1983. 

The figures show that Elkem 
is continuing the marked Im- 
provement in profitability 
achieved last year, mainly 
owing to better world demand 
for two of its main products, 
aluminium and feiro alloys. 
Turnover rose from NKr 1.45bn 
to NKr 2.84bn. 

Positive trends in the 


aluminium and ferro alloy 
market continued in the early 
months of 1984. and earnings 
were satisfactory. The market 
for aluminium remains good, 
with high demand and stable 
prices. That for ferro alloys 
has improved considerably, but 
growth has been slower. 

The group's steel division had 
a weak first quarter result. Its 
Norwegian plant, Christiania 
Spjgerverk, “earned a small 
profit, despite squeezed prices 
at the beginning of the year ", 
but its UK mini-steel facility. 
Manchester Steel, had a small 


deficit, mainly reflecting high 
scrap prices in the UK and 
uneven production results. 

Agreement in principle has 
been reached with Sumitomo, 
of Japan, about the latter’s 
purchase of a stake in Icelandic 
Alloys, which Elkem owns 
jointly with the Icelandic 
Government. Sumitomo is 
taking a third of Elkem's 45 
per cent stake in the plant, and 
will buy 20,000 tonnes of its 
50.000 tonnes per year ferro 
silicon output. Elkem will 
retain responsibility for mar- 
keting the remaining output. 


By David Brown in Stockholm 

ERICSSON, the Swedish tele- 
communications and informa- 
tion systems group. has 
announced an SKr 500m 
($62. 7m) domestic bond issue la 
Stockholm which is understood 
to be the largest industrial bond 
ever floated in Sweden. 

The issue will meet M a sub- 
stantial growth in the working 
capital requirements " rather 
than specific investment needs, 
said Mr Fritz Staff as, Ericsson’s 
finance director. The timing is 
dictated by the general “high 
liquidity and low interest rates'* 
on the Swedish market, he said. 
The issue, which matures in the 
year 2004. pays 11.55 per cent. 

Pre-tax profits and sales at 
Ericsson both rose 30 per cent 
to SKr l.TGton and SKr 2521m, 
respectively in 1983. Research 
and development costs are 
running at 8 per cent of invoic- 
ing particularly in the fields of 
distributive data processing 
and office automation. 


First-quarter 

advance 

forESAB 


Eastman Kodak 
joins computer 
research group 


Motobecane successor to 
be 40% foreign owned 


By Louise Kehoc in San Francisco 

EASTMAN KODAK, the world’s 
largest photographic products 
company, has become the 18th 
U.S. company to join the micro- 
electronics and computer tech- 
nology co-operative research 
venture (MCC), the focus for 
U.S. efforts to respond to the 
Japanese fifth generation com- 
puter project. 

Kodak's decision was an- 
nounced just two days after the 
House of Representatives voted 
unanimously to pass a Bill 
loosening anti-trust restrictions 
on research and development 
joint ventures. 

MCC was formed two years 
ago at the suggestion of Con- 
trol Data, the U.S. computer 
company. It aims to allow U.S. 
high technology companies to 
pool resources and share the 
results of expensive research. 


BY DAVID HOUSEGO IN PARIS 


MBK INDUSTRIES, formed to 
take over the assets of the bank- 
rupt French moped manufac- 
turer Motobecane, is to be 40 
per cent owned by foreign 
interests. 

Under a share restructuring 
announced at the weekend. 
Yamaha of Japan, Fichiel and 
Sichs of West Germany, and 
d’lteren of Belgium, the sole 
distributors for Motobecane in 
Belgium, will each hold 10 per 
cent of MBK's FFr 50m ($6m) 
capital. A further 10 per cent 
will be held by Sonauto, the 
distributors in France of 
Porsche and Seat cars and 
Yamaha motorbikes. 

The aim of the broadly based 
shareholding is to consolidate 
MBK's position in the European 
market while opening the possi- 
bility of a wide range of manu- 


facturing joint ventures. MBK 
has already contracted to import 
2,500 Yamaha scooters as a first 
step in developing new models 
with the Japanese company. 

The Brazilian cycle company, 
Calot Monarch, which had been 
reported as taking an equity 
participation in the recon- 
stituted French moped pro- 
ducer, is no longer to do so. .. 

Most of the French stake in 
the new group is to come from 
French insurance companies 
and regional institutions in 
Pi cardie in north-east France. 

Motobecane filed for bank- 
ruptcy in February 1983 and 
has been kept alive since then 
through support from its 
bankers. The new company 
hopes to break even this year 
after shedding 440 of its 2,500 
workforce. 


By Our Stockholm Correspondent 
ESAB, the Swedish welding 
equipment group, raised its pre- 
tax profit in the first quarter 
of 1984 by 24 per cent from 
SKr 25m to SKr 31m ($3.9m). 

Sales advanced 30 per cent 
to SKr 746m over the previous 
period, due mainly to improve- 
ments in the welding automa- 
tion and welding machinery 
groups. 

The company will be able to 
compensate for the decline 
caused by a Brazilian devalu- 
ation by improvements in other 
business areas this year, Mr 
Bengt Eskilson, the managing 
director, told the annual meet- 
ing. 

ESAB has been buying mar- 
ket shares through as aggres- 
sive acquisitions policy to- posi- 
tion itself for a. market upturn. 

The company's Brazilian sub- 
sidiary. recently- acquired a 
local division of Armco the U.S. 
steelmaker. The division pro- 
duces electrodes, welding fluxes 
and wire. 

The group's UK subsidiary, 
Murex Welding Products, bas 
also reached agreement to buy 
Irish Industrial Gases, from 
BOC, the British industrial 
gases company, for an unspeci- 
fied.' sum. • - - 






This advertisement complies with the requirements of The Stock Exchange in London. 


8 th May, 1984 


Holland Airlines Finance N.V 


(Incorporated in The Netherlands Antilles with limited liability) 


us.$ioopooyooo 

12% percent Guaranteed Bonds due 1991 

and 100,000 Wirrants to subscribe 

llKwOpOOfiOO 

11% percent Guaranteed Notes due 1991 


Unconditionally and irrevocably guaranteed by 


Konmklijke Luchtvaar t Maatschappij NY 

KLM Royal Dutch Airlines 


(Incorporated in the State of The Netherlands with limited liability) 


The issue price of the Guaranteed Bonds and the Guaranteed Notes is 100 per cent. 
The issue price of the Warrants is U.S.S 10 each. 


The following have agreed to subscribe or procure subscribers for the Guaranteed Bonds and Warrants: 

Orion Royal Bank Limited 


Banque Paribas 
Daiwa Europe Limited 
Kredietbank International Group 
Morgan Grenfell & Co. Limited 
Pierson, Beldring and Pierson N.V. 


Berliner Handels- und Frankfurter Bank 
Dresdner Bank Aktiengesdlschaft 
Mitsubishi Finance International Limited 
Nomura International Limited 


Union Bank of Switzerland (Securities) 

Limited 


Westdeutsche Landesbank Girozentrale 


The Guaranteed Bonds, the Guaranteed Notes and the Warrants have been admitted to the Official List by 
the Council of The Stock Exchange subject to the issue of the temporary' global Guaranteed Bond, the 
temporary global Guaranteed Note and the Global Warrant Interest on the Guaranteed Bonds and, when 
issued, on the Guaranteed Notes will be payable annually in arrear on 10th May, the first payment being 
made on the Guaranteed Bonds on 10th May, 1985. 




Particulars of Holland Airlines Finance N.V., the Guarantor, the Guaranteed Bonds, the Guaranteed Notes 
and the Warrants are available in the Extel Statistical Service and may be obtained during normal business 
hours on any weekday up to and including 20th May, 1984 from:— 

Orion Royal Bank Limited, Cazenove & Col, 

2 London Wall, and 12 Tokcniioiue Yard, 

London EC2Y SJX London EC2R 7AN 
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These 12 Annual Reports are designed 
to keep you informed on Major 
North American Companies. 


North American 
Companies 


Part 2 will be featured on May 9th. 



Ametd5:(NYSE-PSE)AME 

Record 1983 sales pushed A me let’s net income up 38 percent, 
highest in the company’s history -but don’t mistake this as a 
comparison to a poor performance in 1982. Ametek’s profits were 
a record in ^2 too. 

In feet, the company's earnings have increased in 49 of the past 52 
consecutive quarters, for a decade of steady growth uninterrupted 
by recessions. Management focuses on cash flew and return cm 
investment, and stockholder^ equity has trippled in that 
period as Ametek added $150 million in new plants and equipment 
forfast-growing instruments, electric DC motors, speciality plastics 
and undersea robotic work submarines. 



AMP Incorporated 

Over 1 5% ebrop. annual growth rate in sales, earnings and dividends 
fw over 30 yearn. 2U25% Return on S/H Equity. Good growth, 
expected m 1984. 



Sales (MHO 

EPS 

Dn* 

1983 

81.515 

84,55 

SIM 

1982 

1243 

3-31 

1M 

1977 

633 

2.06 

.48c 

1972 

302 

.92c 

-22c 

1967 

146 

38c 

.12c 


‘‘Increued 20% to mutual me af$L92 Jan. I9W» 

Steady Growth- through new products. Sales up all bat 3 of 42 years. 

3/4 crfsaleselectroiuo<>rieiitedB^oadIMTeaiific*liBn- leading producer 
of etectrical/electronic connection and switching devices. 80,000 types/ 
sizes, 85,000 customers (infers^ distributors, retailers, utilities, 
transportation, etc). Subsidiaries in 24 countries. (AMP-N.YSJL) 



asscrsof&O.S billion. The economic recoveiy began favourably 
impasting rati traffic in last yeart fourth quarter providing ahealthy 
momentum for 1984, and deregulation, marketing initiatives and 

increai^prodt2ctMtyarelxqringthem(HTKntumgdnginl984. 



AMCA International 

AMCA inte rnati onal is engaged worldwide in designing, engineering, 
manufacturing, marketing, installing and financing a broad range of 
industrial products, machine tools, construction equipment, engineering 
and construction services. AMCAi common stock began trading on the 
New York Stock Exchange December 6,1983. The 102-year-old 
company^ target for 1990: sales exceeding $5 billion, net operating 
inc ome of at least $270 million, despite effects of world recession in 1983. 



AVCO Corporation (NYSE:AV) 

AVCO Corporation (NYSEiAV) is an operating company diversified 
to provide balance in four selected b usinesses - financial services, 
propulsion systems.aerospace technology and management services. 
In 1983, AVCO^s revenues grew 14% to $2.8 billion, while net earnings 
rose 42% to $103 million. AVCCft financial service business and its 
involvement in the Ml main battle tank. Peacekeeper missile, C-5 
military transports and B-1B long range combat aircraft programs are 
expected to provide opportunities for significant growth. 



EDO Corporation 

Produces electronic and specialised equipment fix military, marine, 
aeronautical and industrial markets. Principal products; sonar 
equipment; mine couniermeasure systems; aircraft stores ejection 
mechanisms; piesoceramic components; acoustic and video scanning 
systems; fibre-reinforced composite components for air and rail 
transportation. Markets are world-wide. 1983 sales: $110,550,000. 

Net earnings: $10,067,000; per share $121 Cash dividend: $.19; stock 
dividend 50%, Listed on New York Stock £\ change 
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American Express 

American Express Company is a leader in providing financial and 
travel-related products to select market segments in more than 130 
countries. Its primary lines ofbusiness are trave 1-re fated services, 
investment and financial planning, international banking, insurance 
and communications. Net income in 1983 was S515 million. Total 
owned assets stand at S44 billion and assets managed and/or 
administered are approximately $60 billion. 



American International Group, Inc 

AIG,one of the world's leading insurance organisations, has a larger 
overseas network than any other U.S. -based insurer. In 1983 assets 
topped $10 billion, and gross premiums for general insurance 
approached the $5 billion mark. For the first rime the rapidly growing 
life insurance division wrote more than $1 billion in premiums. 



CHy Investing Company 

City Investing achieved record results in 1983. The company^ 
operations are industry leaders in central heating and air conditioning, 
water heating, business forms, magazine printing, home bull ding and 
community development, food services, budget motels and property/ 
casualty insurance. 



Chesebrough-Pond’s Inc. 

Cbeseb rough Pond's achieved its 28th consecutive year of increased 
earnings and sales in 1983 and took steps to position itself for higher 
growth levels in the future. Leading brand names for this diversified 
worldwide marketer of consumer products for the family (1983 sales: 
S1.69 billion) include: Ragu, Heal tb-tex. Prince, Bass. We^uns, 
PontPs, Adolph's, Vfcse line, Cutex, Intensive Care, Cachet, Wind Song, 
Aviance, Chhnere, Prince Matchabelli, Q-tips, Aziza and Rave. 



Emeiy Airfreight 

Emery Airfreight, marketing its services under the name ofEmery 
Worldwide, operates the oldest and largest overnight air cargo 
transportation network in the United States. It maintains 165 offices in 
27 countries. Emery provides overnight door-to-door delivery of any 
size, any weight shipments to 56,000 North American communities. 
The Company also p rovides 24-72 hour door-to-door service to cities 
around the world. 



First Interstate Bancorp 

The 7th largest U.S. banking company with assets of$44.4billion,First 
Interstate Bancorp achieved record earnings in 19S3. Net income was up 
11.8% to $247.4 million. At &L2 1 5 a common share, dividends we re up 
4.7%, the 5th increase in 5 years, during which time the dividend rate has 
grown 77.7%. Including banks licensed to use its name, technology and 
products, the First Interstate system operates 1,000 offices in 13 states 
and covers half of the total land area of the entire United States. 


Part ofa 2^ page series appearing on M ay 8th,a ndMay9th. 

Please send me the following Annual Reports: 


I also want these Annual Reports featured May 9th. 


Name 


□ 1 Araetek 

□ 2AMCAl0fesnation^ 

□ 3 American Express 

□ 4 American International 

Group, Inc 

Q 5 Fust Interstate Bancorp 

□ 6 Gty Investing Company 

□ ? AVCO Corporation (NYSE AV) 


□ 8 AMP Incorporated 

□ 9 Emery Airfreight 

□ 1 0 Chesebrough-Pond’s Inc. 

□ 11 CSX Corporation BF 

□ 12 EDO Corporation 


□ 13 NOVA 

□ 14 Omark Industries 

□ 1 5 Pay Less Drug Stores 

Northwest, Inc. 

□ 16 Teleflex 

□ 17 Sears, Roebuck and Co. 

□ 1 8 United Energy Resources, Inc. 

□ 19 Nabisco Brands, Inc. 


□ 20 Mohasco Annual Report 

□ 21 Masco Corporation 

□ 22 Loral Corporation 

□ 23 Lowe's Companies 

□ 24 Iomega Corporation 

□ 25InterNorth,Inc. 

□ 26 Holiday Inns, Inc. (HIA) 

□ 27 Frank B Hall & Co. Inc. 


□ 28GnlfstreamLand& 

Development Corp. 

□ 29 Grace 

□ 30 Georgia-Pacific Corporation 


Position 


Company 


Address 


Please return coupon by July 16th. 1984. 


To: David Reed 
Financial Tunes 
Bracken House, Cannon Street 
London EC4P4BY 


Or: Clyde Wakcm 
Financial Tunes 
I4.East60lh Street 
New York. NY 100 22 
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UK COMPANY NEWS 


Comcap selling 33% 
of equity by offer 
at 120p per share 


BY ALISON HOGAN 

Wardley London is offering 
for sale at 12Gp per share, 5.5m 
shares io Comcap, a company 
which sells and leases sew and 
second user IBM equipment in 
the UK and Europe. 

The company, with a market 
value of £20.1m. is selling 32.8 
per cent of its equity, of which 
a little over half is new shares. 
The £2. 94m it raises will he used 
to help expand its existing busi- 
ness. the range of services it 
provides and to broaden its base 
geographically. 

Jim Rum bellow, joint manag- 
ing director, was one of the 
founders of the business in 1978, 
when the chairman Ernst 
Schneider provided financial 
baching. Nicholas Kennedy Scott, 
joint managing director with 
responsibility for finance, joined 
Comcap in 1980 when the com- 
pany began to seriously expand 
Into Europe. 

The company decided early to 
establish a European network to 
benefit from currency fluctua- 
tions, market shortages and 
volume purchase agreements, ft 
chose local people to run the 
subsidiaries In each country and 
gave them a substantial minority 
stake as an incentive to develop 
the profitability 

Comcap has always adopted a 
very conservative accounting 
policy- ensuring that the majority 
of its transactions are profitable 
without taking into account 
future residual values. It has also 
preferred to deal with larger, 
creditworthy customers, so that 
its funding of lease transactions 
can be arranged on a non- 
recourse basis. 

Pre-tax profits have increased 


from £19,000 in 1980 to £1.21m 
in 1983. Turnover in the same 
period rose from £7 .26m to 
£3 1.96m. At the sale price of 
120p the shares sell on an actual 
tax PE of 16.6 times. 

Applications for shares open 
on Friday. May 1L Dealings are 
expected to commence on May 18. 
Brokers to the issue are W. 
Greenwell. 

• comment 

COMCAP is not the first supplier 
and leaser of IBM equipment to 
come to the market — and possibly 
not the last, but with the market 
dominance of IBM In western 
Europe there appears to be more 
than enough custom to go round. 
Comcap sees scope for consider- 
able expansion of its marketing 
network. It has concentrated on 
IBM's medium range equipment 
to date but might well use some 
of the process of the share sale 
to finance a move into the IBM 
personal computer market, as It 
becomes more established. By 
not recognising any residual 
value of leased equipment until 
it is actually realised at the end 
of the primary lease term 
(average length four years), 
Comcap has kept back an ele- 
ment of profit normally included 
by leasing companies. I-t might 
have boosted 1983 profits of 
£1.2Im to over £3m. It is just 
reaching the stage in its opera- 
tion when such business will 
begin to revert to the company, 
which in addition to the new 
business Comcap hopes to attract 
points to a considerable boost to 
income. That makes the 120p per 
share -offer price giving a P/E of 
1616 seem good value. 


S.S< 


im 
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“Turnover and profits show continued 
growth and the targets we set ourselves 
for the full year are still firmly in sight”. 

J.P.N. Mergers, Chairman 

Principal Group Activities 

• Manufacturing — DAKS menswear, womenswear 

rainwear and leisurewear for UK and export 

• Licensing — DAKS clothing and accessories 

produced locally in major world markets 
0 Distribution — The 'DAKS Companions' 
range of accessories 

• Contract — Activon, suppliers of tailored 

clothing to Marks & Spencer 

• Retailing — Simpson Piccadilly, 

London's leading speciality store 

Results in brief 

Half year to Jan. 31 

Unaudited 


1984 

1983 

1983* 

£*000 

£'000 

(full year) 
£'000 

16,068 

13,118 

27,028 

594 

373 

843 

364 

253 

651 

95 

83 

253 


Turnover 
Profit before lax 
Profit aftertax 
Oitfinaiy Dividends 

* Abridged from the Group's full year's accounts 
carrying an unqualified audit report and delivered lo (he 
Registrar ol Companies. 

34 Jermyn StTroCtondon, SW1Y 6HS 




Sotiedad National deCnkfto 


(Incorporated in the United Mexican 
States with limited fiabtftyf 


Formerly 


US. $60,000,000 

Subordinated Floating Rate Notes 
due 1986-1990 

Notice is hereby given pursuant to the Terms and 
Conditions of the Notes that for the six month Interest 
Period, May 9th, 1984 to November 9th, 1984 the Notes 
will carry an Interest rate of per annum. On 

November 9lh, 1984 interest of US$298.68 will be due 
per USS5.000 Note against coupon No. 5. 

Agent Bank 

gg| ORION ROYAL BANK LIMITED 

A memOof <jf The Royal Bank or Canada Croup 


Toduvs Rates 1014 %-l L% 


3i Term Deposits 

Deposits of £1,000-4 30,000 accepted far fixed terms of 3-10 yean. Interest paid 
half-yearly. Rues far deposits received not later than 18.5.84 are fixed far the 
terms shown: 


Terms (years) 
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Interest % 
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ET9 

wm 

wm 

ra! 


i id and further mtenution bem thtHcDiiahiauin in hxfanrr 

.1 pic. 91 Waterloo Road. London SEl BXI> (01-928 7822 Exc. J67* 

Cheque payable to "Bank of England. Wc bnenon in fadiatr; Group pic." 



Lyle to 
concentrate 
on shipping 
business 

By Alexander Nicofl 

Ly|e Shipping, a loss-making 
shipping group based in 
Glasgow, has announced a 
management reshuffle which 
reflects a decision to scrap a 
diversification policy and con- 
centrate on its traditional ship- 
ping business. 

Mr Timothy Noble, 40, will re- 
sign -as managing director, but 
w ill remain os a non-executive 
director. He will be replaced on 
May 31 by Mr John Maclean, 40, 
now managing director of the 
shipping subsidiary. Lyle Motor* 
ship, and until recently a direc- 
tor of Hogarth Shipping. 

At the same time, four non- 
executive directors of the parent 
company will give up their 
directorships, though staying as 
executive directors of Lyle 
Motors hip. Mr Calum MacLeod 
remains the group's chairman. 

Lyle, hit by low freight rates 
for bulk carriers, reported a pre- 
tax loss of £5.05m for 1983 after 
a loss of £4-79m in the previous 
year. Shipping losses rose to 
£8.23m from £3-9m. 

Mr David Clark, the company's 
finance director, said Lyle now 
planned to focus on stabilising 
its shipping activities and saw 
no resources available for 
further diversification. 

Apart from its bulk cargo ship- 
ping business, the Lyle group is 
involved In offshore services 
through the Lyle Offshore Group. 
It also has insurance broking and 
leasing subsidiaries, and had 
made investments in the elec- 
tronics and computer service 
industry. 


A union to restore the balance 
between the UK and N. America 


BY OUR CITY STAFF 

IF Hanson Trust succeeds in 
taking over the manufacturing 

group, U.S. Industries, H will re- 
store the balance between its UK 
and North American interests 
and embrace a company which 
fits its existing activities like a 
glove. 

The British industrial group 
was dose to victory in Its hectic 
five-week battle for control of 
I7SI at the end of last week fol- 
lowing the decision of the Con- 
necticut-based company's man- 
agement to support Hanson's $23 
a share offer. 

Hanson's bid, which values 
USI at $S31m (£380m) has been 
accepted by shareholders 
accounting for 40 per cent of the 
equity, and will be Its largest 
ever takeover. 

Hanson had hardly dusted 
itself down from a lengthy £274m 
campaign to win London Brick 
before It embarked on Its latest 
bid battle. USI swam Into its 
sights at the end of February 
when the company's directors 
and a consortium of investors 
proposed a leveraged buy-out at 
$20 a share. That deal, worth 
about 9407m, was arranged by 
Kelso and Co, a New York invest- 
ment bank. 

The UK group's $22 a share 
ranging shot in early April, was 
promptly rejected and Kelso re- 
plied with a $24 a share bid. 
Banso lifted Its offer to $23 a 
share the following day. But 
USI and Kelso held oat, with 
repeated rebuff als, until It be- 
came clear that the complex 
financing Involved in tbeir deal 
would take too long to beat Han- 
son’s slightly lower cash offer. 

Lord HanSOn, group chairman, 


says the acquisition -aill be 
funded either through U.S. bank 
borrowings or internally. The 
group has gross cash resources of 
around £40001. 

Untll recently, Hanson had 
kept its U.S. and UK operations 
roughly in balance— a policy 
colourfully illustrated by the 
group's symbol of a Union Flag 
and a Stars and Stripes knotted 


Hanson Trust’s 
£3 80m bid for 
U.S. Industries 


together. In the year to last 
September, the UK turned in 
profits of £48.8m, while the U.S. 
activities produced £3L6m. 

That equilibrium was plainly 
upset with the acquisition of 
London Brick, which is forecast 
to add E36m to UK profits In 
the current year. USI earned 
S33.7m from Its continuing 
operations last year; enough to 
go some way towards restoring 
Hanson’s transatlantic symmetry 
and nearly double its U.S. sales 
to well over 82-3bn. 

That is not to say, however, 
that Hanson wants to maintain 
a balance between the UK and 
U.S. just for the sake of it Only 
a week ago, it sold its U.S. fish- 
ing interests for a total of £ 21 m. 

Sir Gordon White, chsirmarj 
of Hanson Industries— -the 
group’s U.S. arm — said the dis- 
posals would allow Hanson “to 


concentrate on new opportunities 
in less cyclical industries." 

More importantly, USFs areas 
of operation fit in neatly with 
Hanson’s awn. USI has approxi- 
mately 30 subsidiaries, whose 
activities include industrial pro- 
ducts manufacture. Industrial 
equipment for the motor in- 
dustry, building materials,! light- 
ing fixtures, furniture and to- 
rushing* and clothing. 

Like Hanson, USI is involved 
In low-technology industries in 
mature markets dealing with 
basic needs, where It needs to 
rely heavily on management 
skills to gain a competitive edge. 

Hanson Industries' manage- 
ment will find that most of USTs 
activities either overlap or are 
closely related to their own 
spheres of responsibility in tex- 
tiles, footwear and band tools — 
although Hanson Industries’ 
meat processing and food vend- 
ing Interests are less easy to fit 
into the USI marriage. 

Earnings peaked at S52.1m five 
years ago, and USI swung from 
an attributable loss of $62 Am to 
a profit of S31.7m between 1981 
and 1982, following up that im- 
provement with a 6.3 per cent in 
earnings last year. 

In one respect, however, the 
USI acquisition differs from the 
Hanson pattern. Usually, Hanson 
likes to pick up companies at a 
discount to assets, but its $23 a 
share offer is well over US Ts net 
asset value of just under $19) 
a share. 

To compensate for that, Hanson 
is picking up a company which 
is not heavily borrowed and 
which stands on the point of an 
even more promising earnings 
recovery. 


Swindon Private Hospital 
to start trading in June 


The Swindon Private Hospital, 
the first company to be brought 
to the USM under the Business 
Start-up Scheme, is to start 
trading next month, slightly 
ahead of schedule. 

In Us statement with the in- 
terim results for the six months 
to January 31, 1984, Mr Joel 
Joffe, the chairman of SPH, re- 
ports that the company’s hospital, 
known as Ridgeway Hospital, 
should admit its first patients 
before the end of June. Con- 
struction and equipping of the 
hospital has proceeded according 
to the timetable and budget as 
set out in tbe prospectus Issued 
in 1982. 

The £L35m SPH flotation was 
sponsored by Mathercourt Secu- 
rities licensed dealer in securities. 


and stockbrokers, Stock Beech 
and Co. It is anticipated that 
qualifying investors will be able 
to nuke claims later this year 
for tax-relief under the Business 
Start-up Scheme. 

The construction of the Hos- 
pital has been project-managed 
by The London Private Health 
Group, with building and design 
work carried out by Lesser De- 
sign and Build. 

The company’s interim figures 
show on operating loss of £19,000 
(£21.000 for year to July 81, 
1983) being administrative ex- 
penses. Other interest receivable, 
however, added £22,000 (£77,000) 

Tar took 0.000 (£27,000) leav- 
ing a profit for the period of 
£2.000 (£29,000). Earnings per 
Mure came out at 0 J4p 


BOARD MEETINGS 


The fallowing companies have notified 
dates ol boaid meetings to the Stock 
Exchange- Such meetings are usually 
held lor the purpose of considering 
dividends. Official indications an nor 
available es to whether the dividends 
sre interims or finels end the sub- 
divisions shown below are based 
mainly an laat year's timetable. 

TODAY 

Interims; Akroyd and Smith art. Ann- 
son. Frederick Cooper, Five Oaks In- 
vestments, Richards. 

Finals: Ambrose Investment Trust. 
Barr and Wallace Arnold Trust, British 
Home Stores. Commercial Bank of the 
Near East. Contain, John Cmwihmr. 
Gamar Booth. Gloves. London United 
Investments. M.T.D. (Msngulu). Mom 
O* Farrell. Simon Engineering. Smith 


end Nephew, Welpec. 

FUTURE OATES 




G.R. (Holding*) 

Guinness Peat 

Herman Smith 

Uoyd and Scottish •••Ml* 

MEPC 

Finals — 

Allied -Lyons 

Barr and Wallace Arnold Trust 

Buckley's Brewery ......... 

Ci k abroad Robey 

Gates (Frank G.) 

London and Northern 

Oceana Development Inv. Tat 

Parkland Textile 

Whitbread 

t Amended. 


May 10 
May 17 
May 11 
May 10 
May 30 

May 29 
May 8 
tMay 23 
May 21 
May 18 
May 23 
May 9 
May 22 
May 22 


Jenks & Cattell’s first 
quarter ‘according to plan 9 


ACTIVITY LEVELS in the first 
quarter at Jenks & CattelL the 
Midlands-based system buildings 
and pressed components group, 
have proceeded more or less 
according to plan and all three 
divisions axe trading profitably, 
Mr R W. Aitken, the chairman, 
says in his annual statement. 

Since the year-end, the group 
has acquired a 14.8 per cent stake 
In Mandarin Resources Corpora- 
tion, a quoted company which Is 
incorporated in Hong Kong. The 
consideration was £730.000. Tbe 
group intends to embark on fur- 
ther expansion. 

The directors believe it is in- 
appropriate for the holding com- 
pany to continue to bear a name 
closely associated with the activi- 


ties of one only of its sub- 
sidiaries. As a result, the name 
of the holding company is to be 
changed to Falcon Industries. 

It is expected that the adoption 
of tbe new name will be effective 
from July 2. 

Jenks & Cartel! states that the 
acquisition from Taymar of its 
decorators and DIY band tools 
business by Burgoo A Ball, has 
been completed. 

B argon & Ball will be continu- 
ing the business at Sheffield, and 
maintaining all existing product 
lines and customer connections, 
and integrating the product 
range into its existing ranges of 
contractors and garden tools 
through both its own and 
Tayznar's outlets. 


Demand picks up at Boddingtons 


The Family 
Investment Trust pic 

Highlights of the year 

(ended 31 January 1984) 


Gross Revenue 
Dividend per share 
Net Asset value per share 
Total Assets 


£402,226+9*5% 

6.60p+4.TOfc 

218.0p+19A5% 

£9,592,604 


Poformatigfl 



tm 75 78 77 7S 78 <8 U 82 - 83 84 

Investment Objective 

To invest princqiaUy but not exclusively in those small 
companies that are believed to have sufficiently good growth, 
prospects to enable them to become the larger companies 
within a foreseeable time-scale. 

MANAGERS 

KLE1NWQRT BENSON 
INVESTMENT MANAGEMENT 

Gopics of the Annual Report and Accounts (indnding 
a six page Investment Managers’ Review) are available from 
the Secretary, 20 Fenchurdi Street, London EC3P3DB. 

A member of the Association oflnvcsmwnt Trust Companies. 
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VIKING RESOURCES 
INTERNATIONAL 
N.V. 
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HohSrfetg A Weeson N.V. 
Herengreefct 214, Ai i nwnfren 


Although trading was dull dar- 
ing the first three months of the 
current year at' Boddingtons’ 
Breweries, the good weather in 
recent weeks had resulted in an 
encouraging increase in demand 
for its beers, especially during 
the Easter holiday, Mr Ewart 
Boddington, the chairman, told 
the annual meeting. 

As already known, a pre-tax 
profits ol this Manchester-based 
company rose from £8.61m to a 
record £9.im for the year to 
December 31, 1983, on turnover 
of £47. 7m, against £44.47m. 

Mr Boddington told members 
that the company’s growth re- 
cord for the past 10 years bad 
been “outstanding.” During that 
period, gross profits had risen 


by 607 per cent, " earnings per 
share by 938 per cent and divi- 
dends by 508 per cent, against an 
RPI of 310 per cent. During this 
time, the share price— allowing 
for adjustments — had risen from 
14p to 91p, an increase of 550 
per cent 

The chairman said the board 
was actively addressing itself to 
the future of Boddingtons to 
enable the company to take full 
advantage of opportunities as 
they occur. In his statement Mr 
Boddington referred to retailing 
and catering which were being 
developed. 

In addition, the board was 
considering such items as the 
company's dependence on beer 
and tiie extent of its trading 
area. 


SHARE STAKES 


Hortons Group— By virtue of a 
purchase of 20,000 ordinary 
shares, Macanie Investment has 
taken its interest to 250.000 
ordinary (0.93 per cent). Max 
M ajmann his family and 
associates have Deco me 
interested in 17,040,852 ordinary 
(63.6 per cent!. 

McLeod Rus&el — Glencona 
Properties has sold its bolding 
of 9.000 ordinary. D. J. Klrkham, 
trustee of J. M. and Mrs E. 
Guthries’ 1979 (grandchildren’s) 
settlement, on b eh alf of the 
trust, has purchased 9,000 
ordinary from Glencona 
Properties. 

Wire and Plastic — Prudential 
Corporation has disposed of 
66,000 ordinary (1.78 per cent) 
and now hold 190,000 ordinary 
(5.21 per cent). 

Metal Closures Group— K. tL 
Fischer. a director, has 
increased his holding from lm 
shares to 1.069m, slightly In 
excess of 5 per cent of the com- 
pany’s issued ordinary shares. 

Textured Jersey H. E. 
Knob II. a director, has disposed 
of 30.000 ordinary reducing hold- 
ing to 526,021 (13.73 per cent). 
Kleinwort, Benson. Lonsdale 
J. A. Caldecott IMLF, Forde and 
D. L. M. Robertson, directors, 
have sold 5,625 ordinary. 2,000 
ordinary and 40,000 ordinary 
respectively. 

Burgess Products (Holdings) 


— Arthur Leonard Robert Mor- 
ton, a director, has acquired 
10,000 ordinary increasing hold- 
ing to 18L325 (8.43 per cent). 

AGB Research — G. B. Andleyi 
a director, has reduced his non- 
beneficial interests by 10,000 
ordinary. 

Yeoman Invest Trust— Com- 
pany has repaid its £200,000 
5 per cent stock 1978-84. 

Sedgwick Group— John Niven 
Duncan, a director, has exercised 
an option over 42£00 ootMnary 
and disposed of 35,000 of them, 
reducing bsj holding to 10.000 
shares. Cared MaurHs Mossei- 
mans, a director, has exorcised 
an option over 40.000 ordinary 
and disposed of 37,500 of them 
reducing bis holding to 32£00 
shares. Anthony Victor Alexan- 
der. a director, has exercised an 
option over 40,000 ordinary and 
disposed of 30,000, reducing his 
holding to 60,000 stares. 


F.T. Share Information 

The following securities have 
been added to the FT Share 
Information Service: Nation- 
wide Bldg Soe 9ft per cent 
25/8/85 (section: Loans), Form- 
design (paper, printing), IOHE 
Enterprises (hotels and 
caterers), Platon Intnl (indus- 
trials). Powerilae Intnl (electri- 
cals). 
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ERER6Y RESOURCES & 
SERVICES INCORPORATES 

Net Asset Value 
30th April 1984 
$8.77 

per share { unaudited) 


STQCKHQL6EBS FAR EAST 
INVESTMENTS IRC. 

Net Asset Value 
30th April 1984 

$2.77 

per share ( unaudited } 
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PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected ln the next few weeks are given in the 
following table. The dates shown are those of Lwt year’s announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 

Announce- 
Dste omu teat 
year 


Dale 


Aitken Hume ...June 14 Rne) 2.76 

* Akroyd ft ' 

Smithars...May 8 
Afiled-Lyona ...May 29 

• Anglo American 

Corp S A.. June f Final 75c 
'Assoc Paper 

lnda...Msy 9 

AB Foods May 23 

'Allied Irish... 

Bank.. .May 23 

•ANZ — May 21 

a Avon Rubber.. .May 23 

•ROC May 10 

•Bank of 

lraland...Msy 17 

•Baas — .May 23 

Baecham Juno 2 

•Boots May 23 'Final 6 

British ft Comm 

Shipping.. June 16 Final 8.6 
*8rMsh Home 

Stores.. .May 8 Final 3.5 
Cable and 

Wire Isas.. June 13 Final BA 
Capital and 

Countlaa-.May 25 
Carinas Cape I June 10 

•Catar Allen May 24 

Chloride — June 17 

Coalite June 1 

■Costein May B 

•Courtaulde ...May 29 
Dawaon Inti -June 14 
•Debanhsme ...May 10 

Da La Rub June 1 

Hadronic 

Rentals.. June 2 

Elliott (B.) June 9 

English China 

Clays.. June 16 Interim 3JS 
•European 

. Ferries... May 9 

Extal May IB 

Ferguson Indl June 13 
•Fitch Lovell ...May 10 
•Garrard and 

National-May 10 Final 14.0 
•Grand 

MetroooIltan...Mey 15 interim 3.SJ75 
•Great Portland 

Estates luna 9 Final 4.0 

•Greenhall 

Whitley... May 17 
Gulnneea (A.) June 14 
-Habitat 

Mothercate—May 31 
Hanaon Treat.. June 14 
Harrison and 

Croafleld.. June 2 

•Heath (C. £.)— May 17 final 9.* 

Inti - - - - - 


Interim 4.0 
Final due 


interim U 
Sec fat 22 

final 45 
Interim 14cu 
Interim t 
Interim Z73 

final 103 
Interim 233 
final 6.0 


Final 3 
Final 1.75 
final 19.98 
final nil 
final 33 
final 7.0 
final 235 
final 43 
final 4.76 
Final 163 

final 2368 
final nil 


final 233 
final 73 
Final 3.5 
Interim due 


Interim 1.79 
Interim 1.885 


Final 4.0 
Interim 24) 


Announce- 
ment laat 
y»«r 

Inchcepe ..—May 31 final 11.0 
inti Signal ..June 14' final due 
Johnson Firth 

flrown~Juna 3 Interim nU 
Johnson 

Matthey.. June 15 ‘ final 7.0 
Kannlng-MotOT June 14- Interim 2.5 
•Lend Securities May 17 
Laird Group ..Apr $ 

•Uoyds and 

Sco«i«h...M*y to Interim 1.0 
•London and '- 

Northern. ..May 23 final 23 
London O'seaa 

Ftelghtera.-Juna 17- Final nil 

*MEPC — ..-May 30 Interim 23 

McCtnquadala June 7 

•Mate). Box ' luns 12 

Mleater Asset* May 25 
•Northern 

Foods.. June 20 Interim 2JS 
Pauls and 

Whites.. June 16 final 53 


final 735 
final 5.5 
Final 1345 
Interim 9 
Interim 10% 
Interim 1.524 
Interim 2 


final 635 

Final 2.1 


Interim 3.78 
final 831 
Final 3 


"’is; 


Hickson 
Hin Samuel 


.June 2 
..June 8 


Interim 3.0 
final 63 


■ttara ley. .June 8 
PI I king ton Bros June 10 

Pleuey May 28 

Polly Peck May 19 

Premier Cone June 14 

RUM —May 24 

•RHP May 17 

•Royal Bank of 

Bead Inti June 7 final 10.0 

Scotiand...May ItHntarim 3.0 
Samuel (H.)..June 1 final 4JS 
Salnebuiy (J.) May 24 'final 335 

Sears May 10 

•Simon Eng .~Moy 8 
*600 Group -...-June 7 

Sketch ley June 7 

•Smhh and 

Nephew... May 8 
Stavnley In da June 18 
Tate ft Lyle ..May 25 
Tosco June IS 

Tour 

Kamalay,. June 15 Filial nU 
•Trafalgar 

House... May 8 
Trident TV ..June 14 

•UQ ....May 10 

•Veux 

Bimmries...May 10 

Wearwell May 17 

Westland June 8 

•Wheaaoe ......May 14 

•Whitbread ..—May 22 
•Wolverhampton and 
Dudley Brews May 24 Interim 23 

• Board meeting Intimated. tJMgbts 
Issue since made, t Tax free, f Scrip 
Issue since made. 1 Foreoaat. 


final 2.1 
final 935 
final due 
final 83 

final due 
final &5 
Interim 43 
final 235 


Interim 4.0 
Interim 13 
final 33 

Interim 3.025 
Interim 132 
Interim 33 
interim 23 
final 3.75 


COMPANY NEWS IN BRIEF 

Ransomes Sims 

The accounts of Ransomes 
Sims St Jefferies, machinery 
manufacturer, confirmed tbs 
statement by Mr E.A. Whittall, 
the c hair man, which accom- 
panied the accounts that there 
would be a further useful 
improvement in tbe level of 
profits in 1984, he told the 
annual meeting. 

Ur J. S. Kerridge and Mr C. P. 

Booth will join the board on 
June!. 


trolled by EUerman Line 
pushed up turnover by £332 
to £59.68m and profits befo 
property sales by over 20 tin* 
to £2 32m. Profits from the 
sales amounted to £941,01 
(£297,000). 

Tax took £128,000 (cred 
£33,000), leaving net profits 
£3 39m (£487,000) eqnol 

earnings per share of 8p (lp 
The final dividend is 49.410! 
(49£788p). 


L W. Cameron 

Sharply higher full year tax* 
tble profits of 13.72m, against 
'424,000, were achieved in 1983 
jy J. W. Cameron 8s Co., which 
s destined ' to become part of 
Scottish & Newcastle Breweries. 

Cameron, a brewer, wine and 
,-pizit merchant currently con- 


Albert Fisher 

Shareholders in Albert Fisher 
have approved the ordinary reso- 
lution to increase the authorised 
share cap and to enable the 
directors to allot shares to be 
issued pursuant to the rights 
issue. The directors will pro- 
ceed to raise approximately 
£238m (after expenses) by way 
of a rights isseu at 68p per 
share as previously proposed. 
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in communications. 


TODAY: 

MASTERING 

CHANGE 

The communications revolution is happening - 
now! The profitability and progress of your business 
already depends increasingly on effective reaction to 
a wide range of pressures. 

As time goes on, the pressures will inevitably 
increase and reaction tim es shorten. 

To meet these demands efficiently, the press- 
button convenience and advanced facilities of a 
modem telephone system may well suffice But your 

that integrates voice, data. 


need could be for a network 
text and perhaps vision too. 

Ormore^ 

But this is certain: whoever you 
help, will have to offer... 

Total capability in communications - Now! 



in between, 
on for advice and 



The right package in the right place 

Rapidly widening choice in 
hardware software, systems, services, 
andschemesfor finance, maintenance 
and support produces a vast array of 
options and permutations. 

Out of them all has to come a 
practical communications package for 

S ir business. One that delivers a 
anced combination of speed, 
ihistication - and flexibility 

For fast as your business is changing communications tech- 



Telephone; computer access^ data, retrieval and telex in a single terminal 

Ifyour svstem is a large one, it won’t be news to you that running it 
is a 24 hours a day job. 

National Networks can take the burden off your shoulders 
through network control centres dedicated to supporting the oper- 
ational requirements oflaige users. 

They are manned day and night and the degree of control they 
exercise on your behalfis up to you. From simply being available at the end 
ofa telephone, to co-ordinating your entire network. 

The back up you need 



needs. National Networks knows very well what works today, and what’s 
likely to come on stream three, five and ten years from now. 

- Because National Networks is already operating country-wide an 
efficient, successful, highly-advanced communications system. And has be- 
hind it all the vast resources, skills and know-how ofBritish Telecom - one 
of the “big four” in work! communications. 


All the skills we have gained in planning 
Britain’s biggest communications networks are 
at your service. 

We will design and specify a system that 
matches your present needs and budget, but is 
capable of adapting smoothly to the future. 





including financial support And we will do everything in a friendly, help- 
ful, human way. 

Ifyou have identified a communications problem - or even suspect 
one may exist - get in touch with National Networks. Total capability in 
communications -Now! 


to make use of common cables and switches. 

You can rely on National Networks to deliver to you the right pack- 
age, in the right place, at the right time and the right price. 

Unified Network control 

When you work with National Networks there is no conflict of 
routes,systems,standards-orresponsibi]ities.Fromoriginationtode]ivery 
we can handle all your traffic all the way. We can do more! 

British 


r 


NEXT: TRACK RECORD 


ANYQUESTIONS? Phone us on 0272 293586. Or clip this coupoi 

“business card or letterhead and return itio: NationalNetworks, 
post (BS3333) Bristol BS14YP 


H 



Please tell us more about National Networks and its services 
lor business. 


NAME 


j POSITION 


SIGNATURE 


L 


FT 2 


J 


TELECOM The power behind the button 

National Networks 


i 
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TECHNOLOGY 


DEFENCE RESEARCH CENTRE LOOKS FOR CIVILIAN PROJECT5 

Military satellites seek wider use 


BY PETER MARSH 

ENGINEERS at Britain’s lead- 
ing military centre for satellite 
communications are beginning 
a quiet experiment in opening 
up tbe base to civilian projects. 

The centre, set in the lush 
Worcestershire countryside, is 
the Defford outstataon of tbe 
Ministry of Defence's Royal 
Signals and Radar Establish- 
ment. Hie latter is based a few 
kilometres away at Malvern. 

The Defford base features a 
total of six permanent “ dish " 
aerials, some of them shielded 
by plastic radomes, whose main 
business is to send signals Co 
military satellites owned either 
by the U.S., Britain or Nato. 

Over the next few years, -the 
balance of the work at Defford 
will tilt toward civilian studies 
as the Department of Trade and 
Industry builds up at the station 
a small group of satellite 
specialists. 

The move will compensate 
for the absence in the UK of a 
research centre for non -military 
communications satellites. For 
this work, Britain bas to call on 
the research bases in Holland 
and West Germany of the Euro- 
pean Space Agency— -of which 
this country is one of U 
members. 

The DTI will spend flm at 
Defford over the next year, 
partly to equip the base to com- 
municate with civilian satellites. 
The cash will also fund research 
studies in space communica- 
tions that could benefit British 
industry. 

The funding should continue 
at around this level for several 
years. By 1987, the team of two 
people that the DTI employs at 
Defford should have grown to 
a small cadre of five civil ser- 
vants and engineers whose main 
job will be to Base with 
industry. 

The most pressing priority 
will be to build new antennas 
that can handle the frequencies 
used by civilian communications 
vehicles. Defford's existing 
aerials mainly receive and trans- 
mit in tbe 7-8 nnz band, which 
by international convention is 
reserved for the military. 

Engineers are already at 
work converting one of the 
aerials to handle signals in tbe 
4-6 GHz band used by civilian 
satellites. Workers simply have 
to replace the aerial's dish with 
a somewhat larger component, 
made by Precision Metal of 
Stratford, leaving unchanged the 
bulk of the electronics that pro- 
cesses the signals. 

In a bigger project, the DTI 
plans to spend more than film, 
probably over two or three 



This suitcase-sized satellite terminal may soon count among the possessions of tbe best- 
equipped spies. “Sultsat" was produced at a military research establishment la Defford, 


industry. For instance, they a Land Rover. The device, just 
could test small antennas for a few centimetres in diameter, 


years, on two new aerials and 
supporting electronic systems. 

This hardware will receive and use with direct-broadcast sateJL- bounces signals off the vehicle's 

lites. 

The Government’s engineers 
may also liaise with industry on 


transmit In two other bands — 
11-34 GHz and 20-30 GHz. 

With this equipment, the 
Defford base will act as a site 
for experiments involving non- 
military communications satel- 
lites In which Britain has a 
stake. Craft of this kind will 
include the series of five ECS 


roof and from there to the 
satellite. 

The bandwidth of the link is 


projects such as digital process- not enough to permit the 
tag for satellites and the desigjj transmission of voice messages 
of modems to be used in satel- ~-™ e system can send and re- 
lite ground equipment ^ iw ^ 1 ^L, wrl ? M J il ^ tr,lctl0n , s : 

Other areas on which the Nonetheless, the device could 

be useful in any future civilian 


sp.ce ie build!*, on beheU of Iggft jB&ll&S!** 


West European telecommunica- 
tions organisations; the E-Sat 
experimental craft that the 
European Space Agency plans 
to launch in 1986; and the 
direct-broadeasting TV satellite 
that the UK may put onto orbit 
later in the 1980s. 

Industry may be particularly 
interested in studies at 20-30 


the RSRE developed. For 
example, engineers could 
investigate commercial uses of 
the small dishes, less than q 
metre in diameter, which 
soldiers carry around in back, 
packs for communication with 
satellites. 

As a result of an agreement 


GHz. Virtually none of today’s J** the RSRE, Ferranti has 


vehicles use further developed the equip- 
To construct ment and sold backpack systems 
to the Ministry of Defence. 
Commercial applications are 
likely to be limited by the high 
the satellite H man- 
ach unit costs tens of 
thousands of pounds. 

Defford’s military engineers 
have taken miniaturisation a 


communications 
this frequency. 

and operate circuits that 
handle signals at this frequency 
can be a problem. Further, . 
electromagnetic radiation of cost ™ 
this kind can be severely weak- packs 
exted when sent through the 
atmosphere. 

But in the 1990s, communica- 


tions companies may wish to stage further with a satellite 
operate satellites on these ire- 


Despite the new interest in 
commercial applications, Def- 
ford's total staff of some 80 
people are unlikely to move 
completely away from military 
systems. In particular, the base 
will experience intense activity 
toward the end of next year 
when tiie first of Britain’s two 
new military satellites. Skynet 
4A and 4B are launched. 

Defford will act as the main 
base for testing the satellite 
before it enters full operation. 
Routine transmissions to and 
from the vehicle will be 
handled by another Ministry of 
Defence station at Oakh anger, 
Hampshire. 

The new satellites — the 
second Is due to be launched in 
early 1986 — will replace 


terminal that fits into a brief- Britain’s sole remaining mili- 
tary satellite, Skynet 2B. which 


quencies on the grounds that case— just the job for people 
the more accessible bands in who want to communicate with 
the microwave spectrum are satellites yet wish to remain 
full with other communications unobtrusive, 
traffic. In other work at Defford, 

The DTTs workers at Defford engineers have developed a tiny 
plan to offer a range of transponder for satellite com- few years for periods up to 12 
scientific services to support uunlcatlons that fits on top of months. 


entered space in the mid 1970s 
above the Indian Ocean. The 
vehicle’s orbit is erratic and 
nowadays the satellite drifts 
into view of the UK only every 
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EDITED BY ALAN CANE 

Packaged software marks 
future growth 


BATTLE LINES for the “ new 
generation " microcomputer 
software wars of the late 19S0s 
are being drawn and even 
seasoned market analysts seem 
shaken by their own predic- 
tions of market sizes and growth 
rates. 

The U.S. market consultancy 
Creative Strategies Inter- 
national (CSI)* reckons that by 
1988 the retail value of just one 
type of this new software, “new 
operating environments,” will 
be S4bn, compared with only 
850m in 1983. 

Unit sales for new operating 
environments, it suggests, will 
grow from 37,000 units in 1983 
to almost 19m units in 1988, an 
average annual growth rate of 
253 per cent. 

“ These are huge numbers, 
CSI notes in awed fashion. 
CSTs predictions are, however, 
in line with many industry 
estimates. 

Last year, Ms Jacqueline 
Morbey of TA Associates, a 
U.S. venture capital organisa- 
tion which has made a speciality 
of investing in software com- 
panies suggested that the 
business microcomputer soft- 
ware market — Including both 
“ new generation ’’ software and 
traditional business applications 
— would be worth $6.7ton in 

issa 

In Europe, the Economist 
Intelligence Unit says in a new 
report** that the market for 
packaged microcomputer soft- 
ware was £127m in 1983, a 
growth of 170 per cent over 
1982. 

By 1988, the report contends, 
sales of this software in the 
UK alone will reach over £400m. 

All of which backs up Ms 
Morby’s contention that the 
microcomputer market will con- 
tinue to offer investors returns 
unprecedented in investment 
history. 

The “ engine ” driving this 
growth is tiie growing demand 
among business microcomputer 
users for new generation or 
“integrated” software. 

The most obvious example is 
Lotus Development Corpora- 
tion's best selling package 
1-2-3. Traditionally, applica- 
tions programs, the programs 
that actually carry out a task 
for the user like running his 
payroll or organising his 
accounts have been supplied as 
separate units. 

To change from one activity 
to another involved changing 
units — physically replacing one 
program disc with another and 
running the new program. It 
was tedious and inefficient. 


Then towards tiie end of 1982, 
Visicorp showed Its new genera- 
tion software " Vial On ” which 
made it possible to divide a 
computer screen into a number 
of “windows" each running a 
separate application program. 

This was the first of the new 
generation operating environ- 
ments where much improved 
methods of switching between 
separate application programs 
were tied in to the operating 
system of the computer itself. 

The controversial Apple 
“ Lisa " with similar screen 
handling techniques was 
launched within weeks— hut at 
a price of 310,000, far too high 
for it to sell well. 

Then Lotus launched 1-2-3, a 
program which combined 


Professional 

Personal 

Computing 


spreadsheet, graphics and data 
management facilities, CSI 
notes: “Lotus modestly called 
It the most Important thing in 
the industry since Visicalc and 
then went into the market to 
prove it.” 

“ We estimate that Lotus 
laid out approximately 83m in 
advertising and promotion ex- 
penditure during the first half 
of 1983 . . . According to its 
own stock prospectus. Lotus 
earned more than $0.5m on 
about 813m revenue in the first 
six months of 1983, delivering 
an estimated 60,000 1-2-3 pack- 
ages to buyers.” 

Lotus' success gives some 
idea of the demand for this new 
kind of computer software. 
Integrated computer software, 
according to CSL can be divided 
into two broad types— packages 
which run an existing operating 
systems such as 1-2-3 or Micro- 
Pro's Star line (WordStar, 
CalcStar) and operating environ- 
ments where elements of both 
applications software and sys- 
tems software are combined — 
Apple's Lisa or Macintosh, the 
Grid Compass or Epson QX-10 
for example. 

CSI defends its forecasts of 
market values through to 1988 
on the grounds that new 
generation or integrated soft- 
ware will become entirely 
standard by that time: “ Almost 
every microcomputer system 
will be able to address several 
hundred thousand characters of 
random-access memory and 
almost all will be able to move 


hack and forth from one appli- 
cation to another.” 

“ Even inexpensive home 
systems will incorporate many 
of these same features at a ; 
fraction of the 1983 price of 
Innovative systems such as the 
Apple Lisa or the IBM PCOKT 
with Visi-On.” 

The trardeh of the CSI report 
is that new operating environ- 
ments of tbe kind exemplified 
by Visicorp’s Vial On. . Micro- 
soft's “Windows" or Digital- 
Research’s Concurrent CD/M 
are likely to take precedence in 
the future over purely inte- 
grated, software Of the 1-243 
variety. 

As Howard Kornsteln, Digi- 
tal’s research director for 
Europe puts it: “What the 
Industry is trying to come up 
with is the closest metaphor to 
the way people work with 
pencil, and paper.” 

“ The essential problem which 
has to be solved is that as 
people work, they are being 
constantly interrupted — the 
computer has to be able to cope 
with multi-tasking.” 

The trend in software, CSI 
says, is towards larger and more 
powerful applications packages 
supported fay more advanced 
operating systems. 

Integrated packages of appli- 
cations specifically orientated 
towards various end-user groups 

— vertical application packages 

— will become common. Net- 
works and database managers 
will become very important 

Pointing out that the soft- 
ware market cannot be tapped 
by traditional means, CSI urges 
software companies to deve- 
lop sophisticated marketing 
approaches and channels of 
distribution. 

“ The leading software com- 
panies In 1982 all made deals 
involving large amounts of 
venture capital.” To succeed in 
the new generation software 
market companies will have to 
use their capital wisely, create 
strong marketing capabilities, j 
offer quality, easy-to-use soft- ! 
ware, employ successful distri- , 
button channels (cable TV and 
electronic publishing for 
example) and maintain a good 
customer support system. 

* Integrated Software, Creative 
Strategies International, USA: 
(408) 249 7550; UK: (01) 741 
4767. 

** The Markets for Microcom- 
puters Software in Europe, EIU 
Informatics UB.; (212) 541 
5730; UK: (01) 493 6711. 

ALAN CANE . 


The good news is 

FERRANTI 

Selling technology 


Telecoms 

B.T. banks 
on voice 
storage 

BRITISH TELECOM has 
launched an automatic com- 
puterised message service 
which will compete- with tele- 
phone answering machines. The 
new service —called Voicebank 
— can also be linked to BT’s 
I radiopagers to tell someone 
that there is a message waiting 
on the service. 

A Voicebank customer is 
given a dedicated telephone 
number where messages may be 
left in an electronic “ mail box.” 
The messages are ' recorded 
electronically — rather than on 
a tape. The owner of a Voice- 
bank box can play back the 
messages by dialling the 
number and using a special 
keypad held against tiie mouth- 
piece of the telephone. The 
keypad can be used to repeat 
or delete messages or change 
the answering message itself. 

The service originates from 
the U.S. and is based on com- 
puter equipment and software 
developed by BBL of Atlanta. 
Georgia, and sold In the UK 
by CIL. The messages are 
stored on eight Winchester disc 
drives which can store a total 
40 hours of messages, enough 
for 5,000 customers. 

The service, available only In 
London initially,, will cost £10 
to join and £35 a quarter. The 
special keypad is an additional 
£45. It means in the first year 
Voicebank will cost £195, which 
is more than the price of an 
automatic answering machine 
with remote control. 

BT says the advantage of 
Voicebank Is that It is easier to 
use and less likely to go wrong 

rtiayi an answering machine and 

it also can be connected to the 
radiopaging service. The dis- 
advantage is that it 1 b not con- 
nected to someone's main 
number, is expensive and can 
only accept seven messages of 
25 seconds. 

JIASONCMSP 



The quay to the Gulf is at Jebel Ali 


The quays themselves at Dubai' s Port Jebel 
Ali stretch for 15 Km. That's just one indication 
of the size and importance of this modem 
Industrial, Free Trade Zone, and Port complex, 
created to serve all Middle East markets. 

Vessels, including tankers up to 400,000 
tons, can be berthed in quayside water depths 
of up to 14 in- with all ancillary services on call. 
Sophisticated machinery for efficient cargo 
handling keeps turnaround time to a 
minimum. 

Modem container, bulk, general cargo and 
Ro-Ro terminals are supported by 70,000 sq. m. 
of warehousing and 750,000 sq. m. of paved 
open storage. There are 216 refrigerated 


container plugs and a new 42,000 cu. m. cold 
store only 30 m. from the quayside. 

World-wide routes are offered by 
renowned shipping lines making regular direct 
calls at the port Superb highways connect 
Jebel Ali with all points of the Middle East and 
three international airports are nearby. 

A number of international companies are 
already established in the Industrial Zone, 
enjoying its complete infrastructure and 
lucrative Free Trade Zone advantages. 

In fact, Jebel Ali is the key to profit in the 
Middle East. 

For full information about the Jebel AH 
complex, please contact Mr. Charles Heath, 
Director of Marketing. 



DUBAI'S 

POHT AUTHORITY OF JEBEL ALI 

P.O. Box 3258, Dubai, United Arab Emirates.TeI: 472570 Telex: 46580 TPAJA EM Cable: PAJADUB U.A.E. 


Hoegh Lines eLauritzen Reefers •Merzario Lines eN.C.H.P. 

National Shipping Co. of Saudi ArabiaeNorasia Shipping Linen Sea -Land Service. 

AU regularly call direct at Dubai's Port Jebel Ali. For further information, please contact the Lines' local offices. 


YOU CAN BANK ON 

TELEfAX 

TO SPEED UP THE 

EXCHANGE RAIL 


If your organisation has a lot of branches 
or a network of operating companies, herds 
how to cut out a lot of bother, uncertainty and 
cost. The latest STC telefax machine —the 3534 
—transmits any A4 document faster; more 
reliably and often a w hole lot cheaper than any 
other method of communication. As cheaply in 
fact, as a telephone call. And as easily! 

The STC Telefax 3534 combines speed 
with high quality reproduction, as dear 
as a photostat. The recipient will get 
an exact copy of the original, 
as transmitted. 

The system incorporates 
a coded response medianism 
which ensures connection only 


to the nominated destination. And the STC 3534 
desktop unit is attractive enough for the Chief 
Executives office, while small enough to move if 
you decide it's better elsewhere. 

Just imagine having the STC 3534 on your 
desk, reliably and effitientiy transmitting copies 
of urgent documents— at the touch of a button! 
So why not fill in the Freepost coupon and return it 
to us? Or call Diana Thomas on our 
Hotline 01-449 4948 for 
immediate action. And 
wefll demonstrate 
hew the STC 3534 can 
dramatically imprewe 
your company 
communications. 



kin lhor * you. 1 am not at I 

□ jvU pretent interested in ■ 
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STC BUSINESS SYSTEMS LTD 

Freepost, Skkup, Kent DA14 58R COMPANY! 
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This Offer for Sale includes 
ensure ih« the i 


Copies of this Offer for Sale, having attached thereto copies of the documents specified in paragraph 14 of Appendix U, have been delivered to the Registrar of Companies for registration. 

Application has been made to the Council of The Stock Exchange for the Ordinary shares of Comeap pic f**the Company* 1 ) inawri nna twan g j mrf * m be arfminwt m the Official l_ia_ 
includes particulars given in compliance with the regulations of the Council of The Stock Exchange for (he purpose of giving information with regard to the Company and its subsidiaries (together “Comeap’’ or “the Group"). The Directors have taken all reasonable cafe so 
that the (sets stated herein are true and accurate in all material respects and that there are no other material facts the omission of which would make m i yfc-adin g any statement herein! whether of fact or of opinion. All the Directors accept responsibility accordingly. 

The application list will open at 10.00 a.-i oa c riday, 1 1 May 1984 and may be dosed at any time thereafter. The procedure for application h set out at the end of this Offer for Sale. 


•'anks 

Oily 

11»L’ 


Coni 




lc 


(Incorporated in F"g 1 hr4 the Onr** 1 *** Acts 1948 to 1981: S& 1766905) 


Offer for Sale 


DIRECTORS AND ADVISERS 
Dacctm 

Ernst Mnvirifr (Saras) (Chairman) 

Nicholas Charles Kennedy Scon (Joint Managing Director) 
James Wifliair RmnbeBow (Joint Manag in g Director) 
Michael Russell Dudley 
Helmut Hermann Gottinger (Austria*) 

Malcolm McEacham M h dtcfl-Thomsoa, Baron Scbdon 
all of 26 Chilworth Street, London W2 6DT 

Secretary and Re gis t e red Office 

Rsehard Edgar Lausdonwe, BSc, FCA 
26 Chilworth Street, London W 2 6DT 

Issuing Home 
Wardley London Limited 

Waitfley House, 7 Devonshire Square, London EC2M 4HN 

Stockbrokers 
W. Greenwefl & Co. 

Bow Bells House, Bread Street, London EC4M 9EL and 
The Stock Exchange 

Andiron and Reporting Accountants 

Thomson McLimock & Co, Chartered Accountants, 

70 Finsbury Pavement, London EC2A 1SX 

Sofidtore ta the Offer 
Norton* Rose, Bottcstll fit R oc he 

Kempson House, Camomile Street, London EC3A 7 AN 

Solkimn to the Co mp any 

Gctshon Young Finer & Green 

79 New Cavendish Street, London TIM SJJ 

Principal tta„s»« 

Midland Bank pic 

Winchester House, 96 Old Broad Sorer, London EC2N 1BA 

Re c eiv ing Bankers 
Midland Rank pic 

Stock Exchange Services Department, 

Mariner House, Pepys Street, London EC3N 4DA 

Reg i str ars and Transfer Office 
Registrars Limited 

Arthur House, 803 High Road, Leyton, London E10 7AA 



Wfordley London Limited 


5,500,000 Ordinary shares of 5p each at 120p per share 

payable in full on application 


KEY INFORMATION 

The following information should be read in conjunction with the full text of this 
Offer for Sale from which it is derived. 


Com cap’s main business is the supply and financing of new and second user IBM 
computer equipment. Comeap offers IBM users a complete service designed to maximise 
the effectiveness of their investment in computer systems in both hardware and financial 
terms. 

Through its net w ork of European offices and well established trading links, 
Comeap operates in most of the principal IBM markets in Europe. Over 65 per cent of 
turnover was derived from outside rhe UK in respect of the year ended 31 December 1983. 


Trading Record 


Year end Turnover before taxation minority interests 

31 December £'000 £*000 £"000 

1979 1,512 (5) (7) 

1980 7,256 63 19 

1981 8,761 51 10 

1982 14,823 625 392 

1983 31,959 1,548 1,211 

The above infonnaiion has been extracted from the Accountants’ Report and 
reflects the current Group structure. No future income has been recognised in relation to 
the potential value arising from equipment after expiry of primary lease terms, except for 
i he treatment of Operating leases as explained under i n te rests below. 



Authorised 

£1,100,000 


SHARE CAPITAL 


in Ordinary shares of 5p each 


INDEBTEDNESS 


Issued and now be! 
issued fully p 


£838,615 


At the clow of business on 13 April 1984 the companies now comprising the Group had outstanding secured bank loans of £509,000, unsecured loans of 
£726,000 and-hire purchase com m itments of £14,000. Save as aforesaid and apart from intra-Group liabilities, at that date none of the companies now 
comprising the Group had any loan capital (including term loans) outstanding or created but unissued, or any outstanding mortgages, charges or other 
borrowings or indebtedness in the nature of bouo wiug . i ncl ud in g bank overdrafts and liabilities under acceptances (other than normal trade bills) or 
acceptance credits, hire purchase commitments, or guarantees or other material contingent liabilities. For the purpose of this paragraph a m ounts in 
currencies other than sterling have been translated into sterling at the rates of exchange prevailing on 13 April 1984. 




HISTORY 

Comeap was established in 1978 by James Rumbeflow and William Beckwith, with the financial 
backing of Erast Schneider, to provide specialised leasing and brokerage services to users of IBM 
computer equipment In Europe. They were joined lata in 1978 by Michael Dudley, who became 
respons ib le far Coweqp'S UK operations. 

From its initial UK base, Comeap rapidly dev el oped strong trading links m Germany and 
^rwntinau la. fa lOgflriw present seninr tMMgpmwi team was completed when Nicholas Kennedy Scon 
i n iiyiH th# rirninn vitti rm v wihi liiT fnr Hwan r. mvi HWmin Hnninwr hmm if nunnrinD d ii rrmr n f the 


German subsidiary. In 1981 Erast Schneider became Chairman and controOing shareholder and Mr. 
Beckwith ceased his association with the Group. 

In 1983 tire Group acquired a cpntrofiing interest in CMA Co me a p A/S, a computer leasing 
co mpan y operating in De nma rk . In addition, Comeap also has a dose trading relationship with CMA 
Comeap AB. an independent Swedish company, which is not port of the Group and which operates 
throughout Scandinavia with the exception of Denmark. 

The Group's European networ k was further ex ten d ed during 1983 by the establishment of 
operations in Switzerland and The Netherlands. Also in that year the Group increased its in vestment and 
took a controlling interest m Comcsp Resources Limited, which qxr ia la c s in the recruitment of 
computer staff . . 
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"This company trades in marked where the Group has no tfirea operating subsidiary. 

MJSIN gL P , man activity is the supply and financing of IBM computer equipment The Group 
offers wStflBM systems acomplete service des^ned to meet their 

enahUns them to maximise tire effectiveness of their investment in computer systems both in hudwrae 
and financial terms. C f'T 1 tan operating subsidiaries or trading links m most of the principal IBM 

CU * OB Comcap offers various forms of inie finance designed to takeadvantafe of feral and ofoKfacrore 
rekvamrotbeciworocr. Lease finance am be arranged at the time of acqutsroOTof ±ccquq»wnn from 
IBM and also fire those users who wish to refinance computer equipment covered by ao exining IBM 
rental Carnap an purchase new equipment from IBM in any co untry where ^ _ , r ot *^ 

SS oSS-This *wst£ Groupnexibnicy to take advantage of cunrn^fluctusuous ®d 
volume puschareagreementSi the benefits of which can be passed on to tire customer. 

■ The Group also trades in and arranges lease finance for second user IBM equipment, m whic h 
there is a major worldwide market. This sn bnam u l market exists because me performance of property 
maintained second user equipment i s similar to that of new equipment of the same Type. Second user 

equipment witt therefore generally retain a value representing a significant prop onion of us original cost 


until it is rendered technologically obsolete by new IBM products. Moreover, market shortages can occur 
which result in second user prices approaching or even exceeding the current list price for a new unit. 
The Group, with its network of offices and trading links in Europe, can often assist customers wishing 
to obtain new equipment to exchange or re market their existing equipment. 

The rapid growth of the computer industry has led to a shortage of qualified computer staff. 
Computer personnel trained in the UK are highly reg ar ded for their dtilh. Conicap. through its 
subsidiary Comeap Resources Limited, acts as a recruitment agency to provide specialist staff to 
computer users in Europe and the Middle East. 

The Europ e an market and IBM 

IBM dominates the general purpose computer market in Western Europe. This dominance has 
encouraged the growth of companies which support the market for IBM equipment. 

IBM generally offers standard maintenance contracts to all users of new or second user IBM 
equipment whether that equipment is supplied by IBM or through a third party- This has resulted in the 
well established second user market for IBM equipment which now exists in Europe. Such equipment 
can, during its tifecyde, be moved a number of times to different users in different countries and will 
continue to enjoy standard IBM maintenance in each new location where IBM has the appropr i ate 
maintenance facilities. 

Comeap could be affected by changes in IBM’s marketing policy or by a loss by IBM of a 
significant pan of its market share. However, there is no sign either of such changes in IBM’s marketing 
policy or that IBM's dominance in the market for computer equipment in Europe is diminishin g. 
Throughout Com cap's area of operations it has a good working relationship with IBM. 

Comeap principally deals in those IBM products the movement of which is not subject to US 
governmental consent. Comeap has been granted appropriate lic ences from the relevant governmental 
authorities, subject to annual renewal, to transfer computer equipment between most European countries 
where Comeap has an operating subsidiary or trading links. 


During its six years of operation the Group has established a substantial customer base in Europe. 
These customers are from government, industry, finance and commerce, and use a wide range of IBM 
computer systems. This range can be classified by type of central processing unit into three market 
sectors; — 

—Small (IBM Systems 36 and 38) 

—Medium (IBM 4300 series) 

—Large (IBM 308X series) 

Equipment on lease from Comeap ranges from a single item of peripheral equipment such as a disk drivr 
costing approximately £15,000 to an IBM 3084 proc ess or complex which costs in e x ces s of £3 million. 
The majority of Comap's customers are users of the medium range IBM 4341 system, which with its 
associated peripheral equipment has an average cos in excess of £400,000. As at 31 December 1983 
there were 429 cunem leases written by Comeap on equipment with an ag g reg a te original cost of over 
£33 million, of which the largest customer accounted for some 16 per cent spread over 7 l ea s es . 

Comap’s customers- include a number of multinational companies such os Esso, Ford. Sony, 
SKF, British Petroleum and Storno (a subsidiary of General Electric of America), who lease equipment 
from Comeap in more than one country. 

No one customer accounted for more than 7 per cent of Comcap's turnover in the rear ended 31 
December 1983. 

Same Comeap costumers 

American Express International, Aramco, Avon Cosmetics, Avon Overseas, BBC Brown Bovrri, BP 
Olie-Kompagnict, BRD Hartmann, British Caledonian Airways, Branata Waermemesrer, Buderus, 
Canon, Chenyana Data, Chivas Brothers, Cuprinol, L. Daehnfddt, Dagbladet Potitikea, Dusk Esso, 
Dansk Oat, Karl Danzer, Data-Bank, Data Rex, DataprinL Daiema, Den Faelles O [redistribution, Dct 
Beriingske Offiein, Dei Danske Sualvalsevaeric, Deutsche Solvay Werfce. Devon County Council. 


Solvay Werfce, Devon County Council, 


Duckhams Oil, Dunlop, Durtcdl, Dynamil Nobel, ECL, Eaton, Eddmhlwgfce Buderus, Esso, Floeta, 
Fred, General Accident, G r o dira , Victor Greulich, G run dig. Hoegsard og Schultz, Hochtief, 
Holdcnznnn, IVG, Into E uro pe, 'Irma, Junghans WoUvexsand, Klett Verfag, KJoedmer-Humboldr- 
Deiaz, Koninkliskc Maatschappis T> Schelde’, Kraft Foods, Ku Data, Kuwait Petroleum, Lei sure 
Cirde, Ley land Vehicles, R A Lister, Lucas, Ludvigsen og Hermann, Msfcm, Management Share, Mann 


Egerton, Martinsweik, L. Messel, Medidnsk Data, Mikhvnsorgung, Mobil, Moebel Franz, NEI 
Nuclear Systems, Nabisco, National Employers Mumal, Nekton, Nestle, A C Nielsen, Nordiske Kabel- 
og Traadfabrikcr, Northern Star Insurance, Occidental, Otis Elevator, Oxy Systems, PBC og Multidata, 
Palaphann, Provincial Verticherung, William Prym Werfce, Ranks Haris McDougall, ' Rasul, 
Rcifcnhacuscr, Rheinische Olefin Werke, Ringkoebing Amnkomniupe, Ross Foods, SKF Kttfellager 
Industrie, Schwarzkopf, Seagrams, G. D. Searle, Shell, Ernst Sirgling, Skandinavisk Bendtiser, Shades, 


Soeten AAS, Sony. E R Squibb, Stodt Esslingen, Standard Electric, Stoof, Sumo, Swiss Bank 
Corporation, TNTN-IPEC, Te x a co . Thomson Travel, Trafalgar House, Tryg, Tucv- Rheinland. 
Univcniuei zu Koeln, Vibarg amts Sygehusvaesen, Waldrjck Sregen, Jean Waherscheid, Ward and 
Goldstonc, Werner und Pfleiderer, Wtggin Alloys, Worcester Controls. 

Revenue 

Comcap's revenue is generated principally through the leasing and direct selling of computer 
equipment. 


Offer for Sale statistics 
Offer for Sale price 

Market cap i tal is ation at the Offer for Sale price 
Shares in issue following tire Offer for Sale 
Earnings per share 
— after actual tax charge 
— after notional 50 per cent tax charge 
Price/eaxnings ratio 
— after actual tax charge 
— after notional 50 per cent tax charge 
Indicated net dividend per share 
Indicated gross dividend yield 
Indicated dividend cover 


120p 

£20.1 million 
„ 16^772^300 


16.6 times 
27 3 times 
l.Sp 

1.79 per cent 
4.8 times 


These statistics have been calailaicd on the bases set out under Earning per Share 
and Dividends below. 


The breakdown of the Group’s turnover by activity in the year to 31 December 1983 was as 
follows: — 

£’000 °o 

Leases — Arranged 10,079 31.5 

■—Finance 9.191 2S.8 

— Operating ’ 1,157 3.6 

Outright sales including sales of future rights 1 1 J59 35.2 

Recruitment 273 0.9 


The breakdown of the Group's profit before taxation by activity in the year to 31 December 1983 
was as follows^- ^000 -i 

Leases 794 51.3 

Outright sales including sales of future rights 747 4S.2 

Recruitment 7 0.5 

1,548 T5a0 

Leasing 

L e a s ing is a widely used means of financing the acquisition of computer equipment when the user 
does not wish to make an outright purchase. Users will often require equipment for a period shorter than 
.its normal working life and leasing can provide the flexibility to achieve this result. In addition, for items 
with a high unit cost, such as computer equipment, the cash flow advantages of leasing can be 
particularly attractive to the lessee compared with the alternative of outright purchase. The desirability 
of leasing may be further enhanced by fiscal advantages but leasing has also proved an effective method 
of financing in countries where no such advantages are available. 

Comeap writes three types of lease: Arranged leases. Finance leases and Operating leases. Under 
all leases the lessee undertakes at its e x pe ns e to keep the equipment comprehensively insured and 
covered by an IBM maintenance contract. 

Arranged leases 

Under an Arranged lease, Cotncap negotiates the lease with its customer and arranges for a 
financing institution to acquire title to the equipment and to become the lessor. At the same time Comeap 
enters into an option agreement with the financing institution to repurchase the equipment at the end 
of the primary term for a nominal amount. 

Fi n a n ce and Operating leases differ from Arranged leases in that Comeap retains tide to the 
equipment. 

Finance leases 

The Finance lease is a lease with a term exceeding two years and typically four to six years, under 
which the rental stream payable by the customer coven Comcap's costs, principally being the purchase 
price of the equipment and the related finance costs. 

Operating leases 

Operating leases are those leases under which Comeap does not folly recover its costs during the 
primary lease period, or leases which have a term of two yean or less. In general, Comeap aims to write 
lease during the early stages of the product cycle. Asa result, in the case of an Operating lease. Comcap’s 
investment in the equipment should be profitably recovered by remarketing or re-leasing at the end of 
the primary term. 

Lease funding 

In respect of the majority of Comcap’s leases a financing institution funds the equipment cost by 
paying to Comeap the discounted value of the rental stream arising from the lease. This is paid at the 
commencement of the lease and represents the total rental income due, discounted at a commercial rate 
of interest to reflect such early payment. Such payments axe made to Cotncap without recourse owing 
to the credit standing of the lessee. In respect of all.other leases or where the' discounted value of (he 
rental stream does not cover Comcap's costs, Comeap funds the whole or pan of the equipment cost from 
its own resources; at present approximately 10 per cent of the original cost of the equipment in Comcap's 
lease portfolio is funded in this way. 

In respect of all types of lease Comeap mains its relationship with the customer by providing a 
continuing lease management service throughout the lease term. 

Profit arising from leases 

In the case of an Arranged lease the profit made by Comeap is recognised on the assignment of 
the lease to the financing institution and is the amount of the proceeds recovered from the financing 
institution, less the cost of the equipment and the provisions made for the repurchase option and future 
administrative and marketing expenses. 

In the case of a Finance lease Comcap's profit is recognised in two stages. Over the period of the 
lease a finance profit arises from the difference between the gross rental stream rad the discounted rental 
stream due over the period of the lease, after adjusting for financing costs which arise if the rental stream 
is assigned or sold to a financing institution. In addition, Comcsp recognises at the commencement of 
a Finance lease a selling profit which represents the difference between the discounted value of the rental 
stream and the cost of the equipment together with provision for future administrative and marketing 
e x penses. 
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Under Operating leases profii is recorded over the life of die equipment and is die difference 
between the rental income received and the depreciation charged on a straight line basis over the primary 
term of the lease or over four years, whichever is the greater. Related interest ***** wring from die 
funding of equipment under Operating leases arc expensed! as they arise. 


Residua! interests 

Corn cap (fees not recognise as income, until the equipment fa remarketed or released, any 
potential value that may arise from equipment after the expiry ofthe lease ram of Arranged and Finance 
leases or, in the case of Operating leases, after the expiry of the primary tease term or four yean if greater. 
Although h is common in the leasing industry to recognise such future value as income during the lease 
term, Comcap has adopted hs policy because the Directors c on sider that it is inappropriate to attempt to 
quantify this value owing to die inherent uncertainty in predicting the value of computer equipment in 
future yean. 

As at 31 December 1983 Comcap had in its lease portfolio of Arranged, Finance and Operating 
leases com purer equipment with an original cost to Comcap in excess of £33 million, spread across the 
IBM product range as follows. — ^TOO 

IBM 4300 processing units and peripherals 9,982 

IBM 308X processing units and peripherals 7,104 

IBM Systems 36 and 38 1,427 

Peripheral equipment 15,277 


33,790 

The residual Interests in 41 per cent by original cost of this equipment will revert to Comcap prior 
to 31 December 1986 and the remainder thereafter. As stated above the Directors believe it inappropriate 
to place a value on such interests in the financial st a tements of the Group. However, whilst the value 
of such residual interests cannot be predicted with certainty, the Directors estimate that an amount in 
the region of £2.5 million will be realised as income from the renewal of teases on such equipment or 
from is remarketing. 

Outright sales 

Comcap deals actively in the purchase, sate and remarketing of computer equipment in all 
countries where it has an operating subsidiary. This brokerage activity is supported by trading links in 
most other markets where IBM equipment with European specifications can be .bought or sold. 

As a result of current tax legislation in the USA additional income is derived from the sate of 
furore rights in computer equipment- Income is generally received from such sales within a three year 
period following the sale but delivery of equipment under these sales is normally scheduled to take place 
towards the end of the product life of the equipment, typically between five and eight yews after the 
equipment has first been acquired by Comcap. Although this source of income could Hitninfch or cease 
should there be any relevant changes in this legislation, existing sate contracts will ensure a flow of 
income during the two financial yean ending 31 D e c e mber 1985. 


Recruitment 

Comcap generates income in its capacity as a recruitment agency specialising in computer 
personnel. This income is received either as a fee payable at the beginning of a placement or, in the case 
of contract work, as the difference between the monthly payment received from the employer and that 
paid to the contracted employee. 


Business in Europe 

The following is a summary of the turnover and profit before taxation for the year ended 31 
December 1983 contributed by the subsidiaries in the main areas in which Comcap has a presence; — 

Turnover before taxation 


Operating companies 
UK. 

Vest Germany 

Denmark, Switzerland, The Netherlands 
Inter-company sales and holding company 
overheads 


£*000 

% 

£*000 

% 

10310 

32 

497 

32 

J 5,755 

49 

876 

57 

7/801 

24 

190 

12 

(1,907) 

(5) 

(15) 

(1) 

31,959 

100 * 

1,548 

100 


United Kingdom 

Comcap operates in the UK through C.C. Computer Capital Limited, which trades in computer 
equipment, and Comcap Resources Limited, which acts as a recruitment agency. 

Whilst broking remains a profitable source of business for C.C. Computer Capital Limited, it is 
the leasing activity (for both new and existing customers) which currently shows die greatest potential 
for development. This subsidiary has approximately 100 customers, of whom nearly half lease central 
processing units, primarily the IBM 4341, and almost all customers have peripheral equipment on lease. 
UK customers include Ford Motor Company, Shell UK, Trafalgar House and General Accident 

In the March 1984 Budget it was announced that 100 per cent capital allowances would be 
reduced to 25 per cent over a three year period. The Directors do not anticipate that this will adversely 
affect the potential for developing its business because the demand for leasing of computer equipment 
is expected to continue to grow, given its flexibility as a means of finance and its benefits to cash-flow. 
The Directors anticipate that tax shelter leases will now become less important and that a more stable 
market will evolve in which specialist computer leasing companies should be a bte to increase their 
market share. 

Comcap Resources Limited has supplied over 100 computer staff (mainly systems analysts, 
programmers and operations staff) to users in the Middle East, in particular to Aramco which in 1983 
accounted for approximately 72 per cent of Comcap Resources Limited's turnover. However, in recent 
months additional sales staff have been appointed to improve coverage of the European markets and it 
is anticipated that this company will benefit increasingly from the Group's existing customer base. 


Vest Germany 

Comcap operates in West Germany through CC Computer Capital GmbH whose offices are 
located near Frankfurt. 

This company has built up a base of some 50 customers, amongst which are some users of very 
large systems. Consequently the lease portfolio in Germany includes a high proportion of peripheral 
equipment. The market for IBM equipment in Germany is one of the largest in Europe and the Directors 
believe that there is scope for substantial further growth. 

Customers include Kiocdcncr-Humboldt-Deutz, Esso, Mobil Oil, Sony and SKF. 


Denmark 

Comcap has ihrce operating companies in Denmark- CMA Comcap AJS operates in Copenhagen 
and the surrounding district and specialises principally in the medium and large IBM systems. CMA 
Danmark A/S oper a tes in ihc Jutland area and specialises in the smaller IBM systems. A third subsidiary 
has recently been established to specialise in the larger IBM systems. 

The Danish companies have a base of over 30 customers, most of wbo lease both processing units 
and peripheral equipment. Customers of these companies include BP Olic-Kompagniet, Stomo, Ttyg, 
Standard Electric Kirk and Dansk Ost Produktion. 

The Netherlands and Switzerland 

During 1983 Comcap established operating subsidiaries ut The Netherlands and Switzerland, 
Comcap B.V. and Comcap AG respectively. 

As is characteristic of Comcap's new operations, brokerage is die most important part of the 
business of both of these companies. Under normal market conditions, the Directors e xp ect that this 
pattern will continue for the first eighteen months of operation. Thereafter it is anticipated that 
increasing customer acceptance will lead ro the development of an equipment lease base, as has been the 
case for Comcap's other operating subsidiaries. 

Comcap Financial Services AG, based in Switzerland, trades in markets where the Group has no 
direct operating subsidiary. Its business includes sates of future rights in computer equipment referred 
to under Outright calcs above. 


Competitors 

Comcap's major competitors are local brokers dealing in computer equipment, the leasing 
subsidiaries of banks and (he specialist computer teasing co m panies. Whilst an increasing number of 
Comcap's competitors are now establishing a European presence, Comcap believes its European network 
is both better established and further developed than most of its competitors. 


MANAGEMENT PHILOSOPHY 

A major factor contributing to Comcap’s growth has been the expe ri e n ce and ability of in senior 
executives. Comcap has always placed great emphasis on recruiting for its operating subsidiaries local 
managing directors who are experienced in the systems and engineering of computer equipment as well 
as in selling and rbe arrangement of finance. Consequently, customers can look to Comcap to advise on 
all aspects of the implementation of computer systems. 

In order to secure local management of the appropriate calibre and to provide them with the 
necessary motivation to succeed in a highly competitive environment, Comcap’s policy is that each 
managing director should acquire a substantial minority shareholding in his awn company and be 
allowed a high degree of autonomy in its day to day operation. 

The managing directors of the main operating companies in the UK and Germany, which are 
currently the principal contributors to Comcap’s profitability, have recently exchanged their minority 
shareholdings for shares of the Company. The managing directors of the other operating subsidiaries, 
other than of the newly established Danish subsidiary, have been granted options whereby each 
managing director can sell his minority shareholding to the Company at a value based on a multiple of 
the audited profits before taxation of the relevant subsidiary. The Company also has the option ro 
purchase each of the minority shareholdings in 1990. The consideration for the acquisition of these 
shareholdings can be satisfied by (he Company in cash or by the issue of new shares bur the total number 
of shares issued to meet the requirements of all these options will not exceed 15 per cent of the issued 
share capital of the Company after the Offer for Sale, subject to adjustment for reorganisations of capital 
Details of the options arc set out in paragraph 4 of Appendix II. These arrangements will provide those 
managing directors with a continuing incentive to develop the profitability of (heir companies. 

In addition to their minority shareholding interests and options, under the terms of their existing 
service contracts managing directors arc paid annual bonuses b«cd on the net operating profits before 
taxation of their respective subsidiaries. These bonuses do not exceed 20 per cent and, upon exercise of 
ihc options, the relevant managing director will be required to enter into a new two year service contract 
under which his bonus will be limited to not more uun 5 per cent. 

The Director; intend to continue to apply this management philosophy in tbe future development 
of the Group. 


DIRECTORS, MANAGEMENT AND STAFF 
Directors 

Ernst Schneider, aged 59, is non-executive chairman. He is a Swiss national with extensive 
worldwide business interests primarily in seafood, wool and speciality fibres. During his business career 
he has spent nineteen years in the UK. He has been associated with Comcap since its inception and, 
although his appointment is non-executive, he has devoted considerable time to the development of the 
Group since he became the majority shareholder in 1981. 

Nicholas Kennedy Scott, aged 39, is joint managing director with responsibility for finance and 
administration. He is a Chartered Accountant and has been working in the computer leasing industry 
since 1970 when he joined Leasco. In 1976 be moved to Computer Investors Group lac-, a computer 
leasing company, and later became its European finance director. In July 1980 he joined Comcap. 

James RumbeOow, aged 39, is joint managing director with responsibility for marketing and 
development strategy. He has a degree in engineering from the University of Cambridge and has been 
employed in the computer industry, primarily specialising in computer leasing, since 1966, with 
Honeywell, ltd and Standard Chartered Leasing. He has been with Comcap since ita inception in 1978. 

Michael Dudley, aged 44, has direct responsibility for the UK subsidiary, C-C. Computer Capital 
Limited, and is its managing director. He has a science degree from the University of London. From 
1965 he worked with Honeywell leaving in 1972 to move into the computer teasing business, firs with 
Leasco and subsequently with I tel. He joined Comcap in 1978. 

Helmut Gotti n gen. aged 39, has direct r es p o nsi bility for the West German subsidiary, CC 
Computer Capital GmbH, and is its managing director. He obtained a degree in engineering from the 
Univeraity of Vienna before joining IBM in Dnunaifc in 1965 sasystems engineer. In 1970 be left IBM 
and joined Memorex in Denmark, subsequently becoming country manager. In 1977 he moved to 
Germany with Memorex where he was appointed regional managing director foe Germany, Switzerland 
and Austria. In 1980 he joined Comcap. 

Malcolm Sefad oa , aged 46, is a non-executive director. Lord Selsdon is a banker with a 
commercial background in international trade and industry- He is chairman of the Committee for Middle 
East Trade and a member of the British Overseas Trade Board. He became a Director of the Company 
in May 1984. 

M an a ge ment 

Benny Pedersen [Danish), aged 37, is the managing director of the Danish subsidiary, CMA 
Comcap A/S, arid has overall responsibility for the Group’s operations in Denmark. He joined IBM as 
an engineer in 1968 before joining Memorex in 1973 as a systems engineer and subsequently became 
a sates executive, in 1977, when Mr. Goninger left Denmark to look after the German o pe rati ons of 
Memorex, he was succeeded by Mr. Pedersen as country manager of Memorex in Denmark. He joined 
CMA Comcap A/S in May 1982 and owns 30 per cent of that company's equity. 

Richard Lamdownc, aged 35, has recently been appointed both secretary to the Company and 
Group financial controller. He has a mathematics degree from the Univeraity of Bristol and is a 
Chartered Accountant. In 1975 he joined Thomson McLtntock & Co and was a manager with them for 
five yean before joining Comcap in January 1984. 


ifei? LwuitKB (Daxisk), aged 46, is tbe managing director of the Danish subsidiary, CMA 
Danmark A/S. He trained as an electrical engineer and in 1960 joined Power Samas id Sweden, now pan 
of 1CL. In 1967 he moved back to Denmark and started the technical section of Mohawk Data AS where 
he stayed until 1974 when he became a salesman with Memorex. joining Mr. Pedersen and Mr. 
Gooiogcr. He joined CMA Danmark A/S in May 1 983 and owns 30 per cent of that company’s equity. 

Peter Madams, aged 36, is the managi n g director of Comcap Resources Limited. In 1972 be 
joined Pitney Bowes becoming a sales executive. In 1978 he joined VLI Group becoming a manager of 
a subsidiary specialising in the recruitment of computer personnel for the USA and the Middle East. He 
joined Comcap Resources Limited in September 1981 and owns 25 per cent of that company's equity. 

Beatrix Spaed (Stour), aged 35, is the managing director of Comcap AG, the Swiss operating 
subsidiary. She joined IBM in Switzerland in 1968 as a sys te ms engineer gaining experience on both large 
and medium sired computer systems. In 1978 she became a sales executive with IBM, before lonung 
Memorex in Switzerland in a similar capacity. She joined Comcap AG in May 1983 and owns 40 per cent 
of that company's equity. 

Danker t Vogdbar ( Dutch s aged 37, is the managing director of Comcap B.V., the Nctbolaiids 
subsidiary. In 1975 he joined Computer Hardware Corporation to market IBM equipment in The 
Netherlands, Germany and the Middle East. He joined Comoro B. V. in July ! 933 and owns 30 per cent 
of that company's equity. 

am 

CpaBU 

Apart from the Directors and management listed above, the Group employs a further 21 people, 
of whom 10 are employed in the UK. The Group enjoys excellent staff relations and, as described in 
paragraph 8 of Appendix II, has established tbe Comcap Share Option Scheme 1984 for the benefit of 
its management and staff. Up to 500,000 Ordinary shares of the Company are available for issue under 
the Scheme representing 2.98 per cent of the issued share capital of the Company following the Offer 
for Sale 

It is aho intended, subject to shareholders' approval, that the Group should introduce within the 
next twelve months a profii sharing scheme to provide a continuing incentive to employees to become 
shareholders in (he Company. 


TRADING RECORD 

The following summary of the consolidated results of Comcap, which has been extracted from 
the Accountants’ Report, is presented on the basis that the present Group structure existed throughout 
the five yean ended 31 December 1983. 

Year ended 31 December 


Turnover 

Operating prufil/Ooss) 

Net interest receivable/fpayablc) 

Profiti(loss) before taxation 

Taxation 

Minority interests 

Profit/fkxa) after- taxation and 
minority Interests 
Extraordinary items 

Fftfittfoss) attributable to 
sharehokten 

£amings/{loss) per share 


1979 

1980 

1981 

1982 

1983 

rooo 

rooo 

rooo 

rooo 

fOOO 

1,512 

7,256 

8.761 

14,823 

31,959 



■r r 


-j- 

(5) 

50 

39 

637 

1.817 


13 

12 

(12) 

(269) 

(S> 

63 

51 

625 

1,548 

(2) 

(44) 

(41) 

(237) 

(290) 




4 

(47) 

(7) 

19 

10 

392 

1,211 


L 

I 

I 

148 

(7) 

29 

10 

392 

1,359 

■ 

1 ■■ ~ 

■-L — 


„ 

(0.04p) 

0.Up 

O.Ofip 

234p 

7Jl2p 


During the period to 31 December 1981 Comcap’s profitability was affected by tbe sun-up costs 
of its operating subsidiaries in the UK and West Germany. The improving results for the two years to 
31 December 1983 reflea Comcap's success in buildi n g up a customer base and in optimising 
profitability through the opportunities arising from its European network. However, progre s s in the UK 
in the year to 31 December 1983 was affected by lower profits from Comcap Resources Limited as a result 
of the imposition of the requirement for local agency representation in Saudi Arabia. Also in that year, 
the results in Germany showed exceptional progress. This was partially due to the Group being able to 
take advantage of particularly favourable market conditions, in which investment grants were available 
to owners of computer equipment. These grants, which ceased to be available at tbe end of 1983, enabled 
the Group to enlarge significantly its portfolio of leased equipment and to expand further its range of 
customers. 

Tbe taxation charges shown in tbe above table have been adjusted where appropriate to reflea 
the recent changes outlined in the March 1984 Budget and have been provided on tbe basis of the 
taxation charge which would have been made in respect of each year assuming the present proposed' 
legislation. The taxation charges relate principally to the UK companies and si present tbe Company has 
provided for tbe full potential liability for deferred taxation which may arise in tbe UK as tbe Directors 
believe ibis policy to be tbe most prudent until tbe fuil implications of tbe recent taxation changes are 
known. Ax the end of the current year the Director will reassess ibis policy in tbe light of any further 
developments. 

ASSETS 

Tbe Accountants’ Report in Appendix I shows that tbe consolidated net assets of Comcap as at 
31 December 1983 amounted to £1,734,000. After taking into account tbe net proceeds of the Offer for 
Sale receivable by the Company, estimated to amount to £2^35,000, the pro forma balance sheet of 
Comcap as at the same dote, contained in paragraph 10 of Appendix I, shows consolidated net assets of 
Comcap of £4,669,000, equivalent to 27.8p per share on the baas of the 16,772,300 shares in issue 
following the Offer for Salk 

EARNINGS FES. SHARE AND DIVIDENDS 
Eiraqp per share 

For tbe twelve months ended 31 December 1983 the consolidated net profir after taxation 
attributable to shareholders of the Company, after deduction of minority interests and before 
extraordinary gains, was £1,211,000. After applying a notional corporation tax charge of 50 per cent to 
Comcap’s actual profits before taxation, the pr o fits attributable to shareholders, after deduction of 
minority interests and before extraor di nary. gains, would have been £736,000. 

On the basis of the 16,772400 Ordinary shares which will be in issue following this Offer for Sale, 
earnings per share in the year ended 31 December 1983 would have been, —mming the taxation charge 
outlined under Trading Record, 7.2p representing a pricefeamings ratio of 16.6 tunes at tbe Offer for 
Sate pi ice. If these earnings were calcula t ed after a notional corporation tax charge of 50 per cent the 
resultant earnings would be 4.4p per abate tep t e sem i n g a price/ earnings ratio of 273 times. No 
adjustment has been made to show any notional benefit to the earnings of tbe Company from die 
investment of tbe net proceeds of the Offer for Sale. 


Dividends 

In tbe absence of unforeseen circumstances, the Directors expect to pay an interim dividend of 
0.4p per share (equivalent to 0.57p gross with the related tax credit) in December 1984 and to 
recommend a final dividend of 0.6p per share (equivalent to 0-S6p gross with tbe related tax credit) in 
or about June 1985. Such dividends take account of the faa that Comcap will have been a listed company 
for only pan of 1984. The Directors of Comcap (other than Lard Selsdon) and their wives have 
undertaken to waive their entitlement to the interim and final dividends (other than to a no m i n a l O/DIp 
per share per annum) payable in rcspea of the two years to 31 December 1985, on the 11,272^00 shares 
in aggregate which will be held by them immediately following the Offer for Sale. 

In rcspea of a full year in which a level of profit similar to that for the year ended 31 December 
1983 was canted, the Directors would expea to recommend dividends totalling l.Sp per share 
(equivalent to 2.14p gross with the related tax credit). At the Offer for Sate price of 120p this would 
represent a gross yield of 1.79 per cent and would be covered 4.8 times by the earnings for the year ended 
31 December 1983 of £1,211,000. It is intended that in future yean an interim dividend will be paid in 
December and a final dividend in June. 

REASONS FOR THE OFFER FOR SALE 

Tbe 5,500,000 Ordinary shares offered for sate represent 32.79 pa cent ofthe issued share capital 
of the Company. 2,978^280 of the shares being sold are new shares, which will raise an estimated 
£2,935,000 net of expenses for tbe Company. Comcap intends to utilise the proceeds of die Offer for 
Sale (o expand its existing business in its current markets and elsewhere within Europe and to broaden 
the scope of its business by acquisition and the development of complementary Services required by IBM 
users. An enlarged capital base will enable Comcap to continue to expand its business by investing in 
equipment in the early years of an IBM produa cycle. The Directors also anticipate that a listing on The 
Stock Exchange will itself assist (he development of Comcap’s business within Europe 

The listing of die Company's shares will further increase the attractions offered to Comcap's 
management and staff by the option arrangements and share option scheme referred to above. This will 
provide them with a further incentive to build up the profitability of their companies and thereby increase 
the profitability of the Group. 

FoUovnng the Offer for Sale, the shareholdings of the Directors of the Company and their 
families will together amoum to 6731 pci cent of the issued share capital of the Company. This excludes 
any shares which Lord Selsdon may apply for under the terms of the Offer for Sale. 

PROSPECTS 

Comcap has established a European network of companies and an able management team. Within 
this existing framework, Comcap foresees significant some for growth. It is anticipated that the 
expansion of Comcap’s presence in Europe will continue with a view to extending Comcap's network 
of operating subsidiaries and in coverage of the market for IBM equipment. Comcap also intends to 
broaden the range of services it can offer the user of IBM equipment and, as a first step, has diversified 
into the reennunem and placement of specialist computer staff. The Directors arc currently investigating 
the demand for additional services capable of being readily marketed to Comcap’s customer base and 
Comcap may acquire other complementary businesses. 

Although it is too early to make a profit forecast for the year to 31 December 1984, the Directors 
amidpate that Comcap’s business will continue to develop strongly in the future and p ro g r ess in the year 
to date is encouraging. As residual values begin to be realised from late 1984 onwards, the Directors 
expea Comcap to g en e ra te additional positive cash-flow which will be reflected in profits and will be 
available for reinvestment. 

Appendix I 

ACCOUNTANTS’ REPORT 

Tbe following h the ten of the repon to the Directors of Com c a p pic and Wardky London Limited from 
Thomson McLintock & Co, Chartered Accountants. 


The Directors, Comcap pic 
and 

The D ire ct or s, Wardky London Limited 3 May 1984 

1 Ixtrodaetioa 

1.1 We were appointed auditors of Comcap pic ("the Company”) on 23 November 1983. The Company was 
incorporated on 3 November 1983. It est ab lis h ed a nhoUj^wacd sub bedding company. Computer Capital 
International Limited, on 30 November I9E3 and acquired a 75 pet rent holding m Comcap Resources Ltmiied on 
22 December 1983. On 3 May 1984, the Company issued 9,480,000 shares to acquire die whole of die issued share 
capital of Comcap Holding AG. Tbe Company and id subsidiaries, after giving effect to the above, are hereafter 
collectively referred to as "the Group". 

1.2 We have been auditors [or joint auditors) is tbe principal subsidiaries of die Group far tbe year ended 31 
December 1983 and as reporting accountants we have examined tbe financial r ra temema of the G ro u p foe tbe five 
yean ended 31 December 1983. 

1.3 The inforamioa ict eat in paragrap hs 2 to 10 below is based on tbe financial aaretneas of the Group after 
malti n g such adjustments as we consider appropriate far inclusion in our report in tbe Offer far Sale to be dated 4 
May 1984. 

1.4 On 6 October 1981 Comcap Holding AG purchased a t nai o ri ty holding in Commonwealth Holding B.V. 
which owned the subsidiaries of the Group at that ante. On 5 May 1983 the Group sold its subsidiary Compel Sri 
for cash of Italian Lire 59 mi lli on . On 30 December 1983 the Group sold its 33.4 per cent interest in CMA Comcap' 
AB for cadi of Sw.Kr. 1.5 million and purchased a 70 per cent interest in CMA Comcap A IS aha far cash of Sw.Kr. 

1.5 million. The mobs of both CMA Comcap AB and Compel Sri have been excluded front dm financial information 
set out in dtis report bec au se of their disposal and tbe immateriality of their results. 

1.5 On 3 May 1984, the Company issued 1,657,010 shares to acquire tbe 30 per cent m inority interest in C.C 
Computer Capital United and isued a farther 1,657,010 shares in ocquire tbe 25 per cent minority interest in CC 
Computer Capital GmbH. On 18 April 1984 tbe senior executive of Comcap AG acqiitml a 40 per can shareholding 
interest in thai company from Catnap Holding AG for S.Fr, 200,000 which was left Outst and ing at a lean. On 27 
April I9S4 the senior executive of Comcap B.V. acquired a 30 per cent shareholding interest in »h»» company from 
Comcap Holding AG far D.F1. 36,158 which was left outstanding a* a loan. There arena other rignifiem: post balance 
sheet adjusting events. 

1-6 The consolidated financial information has been presented as if the Group structure, as currently 
constituted, existed id all accounting periods. Thus the results and source and appli catio n of fund) for the five year 
period from 1 January 1979 include those com p anies that ore now part of the Group. On the same principle, the 
balance sheet as at 31 December 1983 reflects the proem Group structure. 


1.7 In our optnkm, the Information set out in paragraphs 2 to 10 bdow ghesfac ihcpmpoMi of foe Offer 
for Sale a true and fair vie* of the results and source apd application of foods of the Groupfar the five jean ended 

31 December 1983 and of the state of aftiis of the Company and the Group at 31 tteaniber 1983. 

1.8 No current cost information has been incorporated in this report became any cu in CM a on n men l* 
would not be mirn t 1 " ! . - 

1 9 No audited financial statement* of *e Company or any of its subsidiaries have been prepared in sepcct 
of any period subsequent to 31 December 1983. 

2 A mrnmiBj pe Bdr s . . 

2-1 Accounting contention 

The financial infootunion has been prepared under the historical cos convention. 

2.2 Principles of coRsoUdation 

All intercompany balances and transactions have been drammed on oonrotidsaen. Goodwill anting oar 
consolidation fa cakulned ai the excess of the purchase price cvcrthe fair value of ibe assets « the dote flf aeqowtfan 
and has been dimnuted against reserves. 

23 Translation of foreign currencies 

The araet* and liabilities of foreign subsidiaries have been translated at exchange raves prevailing at the balance 
sheet date Profit* apd Josses oa trading mnsacrions of fonriga su b sidia ri es have been translated as average rates of 
exchange for the accounting period. The gates on e x c h a n ge arising on the tran slati on of act tUM Of foreign 
subsidiaries have been recorded as movancma in reserves. 

2.4 Turnover 

Turnover includes rental income from op er ati n g teases, the discounted value of the mfti aa ara lease psymena 
receivable from finance leases, p roce e ds of eq u ipment sold' outright and under arranged leases, tbe consideration 
currently icix ivo bte from the sale of future right* n equipment and the foes receivable bran recruitment activities. 
T u rnover is exclusive of VAT and sates taxes. 

2.5 Stock 

Stock consist of computer equipment hcM Cor resale or tease and is stated 1 it the tower of natal cent and oa 
realisable value. 

2.6 Inv ent it e m in leased rant and related revenue 

The Group's accounting poiictes for investments in leased assets and related revenue cooplyv where applicable; 
with Exposure Draft Number 29 ("Accounting for Leases and Hire Purchase Contracts"} iraacd by the Cormriutivc 
Committee of Accountancy Bodies, with the possible exception that, due to tbe uncertainty in determining the tame 
value of computer equipment and for reasons of prudence, no value has been attributed to the residual interests m 
equipment placed on Finance or Arranged leases as defined below. Where tbe E x po sure Draft docs not specify an 
accounting treatment tbe Directors have, where applicable, based the Group's acc o u ntin g policies at current 
authoritative pronouncements on the subtea by the Financial Accounti n g Standards Board in the USA. 

Leases are accounted for in three categories: 

(a) Arranged leases 

Arranged leases arise where equipment is purchased by the Group and sold u third paly tewors such as banks 
or other financing institutions together with the benefit of a lease negotiated by tbe Group with its customer. 
The funding of these teases is without recourse to the Group and the Group has no further financial interest 
in such teases except that it baa an option to repurchase the equipment (normally for 0.5 per cent of the original 
cost) at the end of ihc primary lease period. Tbe Croup provides maiu g cm m and ma tteri ng services during 
the period of the primary lease. The profit, wfakfa is recognised at the date of rale of the cquipmew ro the thud 
party lessor, is ibe sate proceeds received from the third party lessor less the cast of the equipment together with 
the prov is i on s made for the repurchase option and future administrative and marketing e x pe nse s. 

(b) Finance leases - - 

Leases where the minimum tease p ay m ents receivable, discounted at a commercial interest rate, constitute more 
than the purchase price nod for which the lease term is greater than 24 months are ac cou nted for as finance 
leases. 

Any exceto of the minimum lease payment receivable, discounted at a c omme r c ial interest rate, over the COR 
of the equipment supplied by the Group ri re co g n i se d aa a deafer profit at the ruccpriun of tbe finance tease. 
Cost, for these purposes, includes a provision for future ad min ist ra tive and nutating expenses to be incurred 
in servicing the lessee over the period of the lease. 

The difference between the gross nrintmum tease pay me nt s receivable and tbe discounted H iha a rom tease 
payments re ce iva ble represents finance income which is reoognhed aver the period of the lease so as to give a 
constant rate of muni an tbe investment in the teare. In the profit and loss account, finance income d offset 
against interest payable. 

Tbe investment in finan ce leases is aured at the tool of the minimum tease pay men t! receivable under such 
teases, less fiance charges to the lessee allocated to future periods and tea amorous due m third patqi financing 

injiinitiont- 

(c) Operating leases 

All other leases are dawjficd as operating leases. 

Equipment on operating leases b stared c coat less accnmidated depreciation and leu amounts due to third party 
financing institutions. Depreciation t* provided on a straight-line bam to write off the cost of the cquusnent over 
the related lease term or 48 months, whichever is the greater. Rentals from operating leases are cxediml to 
income as they become due. 

2.7 Tangible fixed assets 

Tangible fixed assets are stated at cant less a oct n m ila nd depreciation. Depreciation i» provi d e d on a straight-line 
basis to write off the cost of the assets over their estimated useful fives as follows: 

Motor vehicles — 4 years 

Office equipment, fixtures and fittings — 3-12 years 

Leasehold im provement* — life of lease 

2.8 Deferred taxation 

Deferred taxation has been provided on all timing differences which are e x pe ct ed to reverae in the foreseeable 
future using the relevant rates of taxation in each country. 71w provision in tire UK reflects die recent changes oudmed 
in the March 1984 Budget and his been made at 35 percent on the bm of the taxation charge which would have 
been made at each year end Miming tbe proposed changes had been then in effect.- 


3 Consolidated profit and ten account* 

Notes 


Year ended 3! December 


1979 


1980 


1981 


1982 


1983 


Turnover 
Co® of rales 

Gross profit 

Administrative' and otter e xpe nse s 

Operating profitftton) 

Interest 

Profitifloss) on ordinary activities 
before taxation 
Taxation 

Profitflon) on ordinary activities 
after taxation 
Minority i n terests 
Extraordinary hems 

Net prafe/floss) attributable to 
sharehokten 

Earaingsfflaa) per dure 



rooo 

£000 

4.1,4 2 

1.512 

7.256 

4J 

W» 

6*74 


137 

382 

c.-M 

-.142 

332 

-:i.sr 

T-GL 

50 

13 

AA 

(5) 

63 

4.7 

Z 

. 44 


(7) 

19 

4.8 

— 



. (7) 

19 

4J9 

CQJMtf 

0.11p 


£X»0 

£000 

47000 

8,761 

14^23 

31,959 

8>250 

13,421 

2M69 

511 

1*402 

3,090 

472 . .. 

765 

1,273 

39 

637 

1,817 

12 

03 

(269) 

51 

625 

1,548 

41 

237 

290 

10 

388 

1,258 

— 

4 

(♦7) 

— 

— 

148 

10 

392 

1359 

0.06p 

2-3«P 

7J2p 


4 tem m the mnw ft rttarri profii id lass accounts 

4.1 Turnover 

An analysis of turnover by activity is aa follows: 

Year ended 31 Dcmater 


1979 

1980 

1981 

1982 

£000 

£000 

£000 

£000 


Arranged lease sales 

Discounted value of minimum lease 
payments receivable under finance 

1/169 

1,041 

1,901 

7,554 

leases 

— 

194 

49 

2,112 

Operating lease rentals 

— 

57 * 

30 

174 

Outright wlrs of equipment 

'443 

5^10 

6,687 

4,178 

Sates of future rights to equipment 
Recnrianem agency foes and other 


“““ 

25 

263 

.sundry income 

— 

54 

69 

542 


1,512 

7.256 

8,761 

14,823 


1983 



KVJ79 


9,191 

1,157 

10,793 

«W 

273 

3L959 


4-2 A geographical analysis of turnover is os faUowsr 







Year aided 31 December 



1979 

1980 

1981 

1982 

1983 


COM 

COM 

COM 

COM 

COM 

UK 

1,512 

5,132 

6,510 

3,017 

7.586 

HL3J0 

Germany 

— 

2,135 

3,778 

15,755 

Other European countries 

— 

54 

1.946 

3,950 

7^01 

Intercompany sates 

— 

(65) 

(2,712) 

(491) 

U307) 


1,512 

7,256 

8,761 

14,823 

31,959 

4.3 Cost of sales 

Included in cost of sales are the following items: 







Year ended 31 

December 



1979 

1980 

1981 

1982 

1983 


£000 

£000 

£000 

£000 

£000 

Provisions far repurchase options and 
future expenses 

Depreciation of equipment on 

19 

27 

34 

205 

576 

operating lease* 

— 

10 

22 

109 

622 

4.4 Administrative and other. expenses 






Included in administrative and other exprnses ore the (bOowing items; 






Year ended 31 December 



1979 

1980 

1981 

1982 

1983 


£000 

£000 

£000 

£000 

£000 

Depredation of tangible fixed asset! 

7 

4 

7 

25 

36 

Director*’ remuneration 

23 

84 

156 

221 

317 

Auditors' remuneration 

2 

3 

7 

IS 

32 

4.S Interest 


■Year ended 3l December 



1979 

1980 

1981 

1982 

1983 


£000 

£000 

£000 

COOO 

£000 

Interest receivable 

Finance income 

Interest payable 

MM 

13 

2 

(2) 

29 

23 

(*0) 

58 

127 

(197) 

98 

501 

(*68) 


_ 

13 

a 

12 

<»> 

<2«9) 


4.6 A geographical analysts of profit/tyon) m oftSttny tetmties before taxation ia at Iblkm; 


UK 

Germany 

Other European countries 
Holding company overheads and 
tansoitdaion adjustments 


Year ended 11 December 


1979 

1980 

1981 

1982 

1983 

£000 

£000 

£000 

£000 

£000 

7 

108 

33 

501 

497 

— 

(17) 

(68) 

160 

876 

““ 

(20 

99 

8 

ISO 

na 

(7) 

(13) 

(44) 

(IS) 

(5) 

A3 

51 

625 

1,5*8 



t. 
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Comcap pic 


4.7 Taxation 

. Tbs taxation charge is based on the profit far the year sad i 


UK cor p or ati on awion 
UK defend taxation 
Overacts taxation 
Oversets deferred taxation 


Year ended 31 December 


1980 

1981 

1982 

1983 

£*800 

rooo 

rooo 

rooo 

2 

9 

»> 



4? 

22 

205 

201 

— 

10 

18 

23 

— 

— 

20 

66 

44 

41 

237 

.290 


-ended 31 December 


1979 

1980 

1981 

1982 

1983 

rooo 

rooo 

rooo 

rooo 

rooo 

- 

- 

- 

82 

447 


The chaise tin been reduced 

in respect oft 


Jnveamcm grants in Germany 

48 Euraurduury itrtus . 

Eanaanfinary item in 1983 co m p rise 

Profit arising oc disponl of Compex Sri 
Profit anting on disposal of CMA Comcap AB 


4.9 Earningi/ tlon) per share 

The eamftwttan) per share bne been afcufaMd an die basil of the profitftou} on ordinary activities after taxation 
ant minority interna, divided by ibe 16,772,300 timet which mB be m issue foaming the Offer far Safe , 

4.10 Dividends 

Apert from inter -company dividends, which hew been elimineied cm consolidation, no dividends bne been 
rerammeaded er paid in respect of soy of the a ccounting pa»h c o v ered by this report. 

S fcmiw 

The moKiufliu in the reserves of (he Group for the five yea a under review are set out below: 

rooo 

Defeat ns at 1. January 1979 (45) 

Reamed profhAJkm) foe the year to 31 December. 

197* (7) 

1*0 19 

1981 10 

1982 392 

1983 1,359 
ComoEdadon goodwill arising in the fire years aider review and 

ptNQjihUon profits included above (£90) 

Exchange differences on mnsUrkm of overseas stsbmfiaries 6 

Reserves as at 31 December 1983, all of which are dfetriboaMe Ij044 


■ended 31 Owwlv r 


Source of funds 

PrafitiQoss) before |iwt “" minority 
interests . 

Add/fdeductj tmns not htvolving 
the movement of funds 
Increase in provisions for repurchase 
tptim u nd future aepemes 
Depreciation of Axed assets and 

ffplipfllfflt On Ifgff 

Foreign cunency trautiatioa tHfcrestcea 
Total Funds from operat i o ns 
Other sources 
Issue of shares 
Proceeds of loan 

Total ao u ic B of funds 

Application of funds 

Movement ut investments 
Increase in Bed re s et s 
IncicaseWctnease) m finance leases 
Increase fat operat in g teases 
Taxation paid 


1 nereasefli h crease) in wafting capital 

Mov em en t in' working capital 
Debtors (indksdaiK kmc p ay me n ts 
r e c eiv a ble within one yew) 
Creditors findmUog lease utilisations 
payable Within ope year) 

Sack ~ “ 


Mov em ent In net Squid funds 
Cash 

Bank loans and overdrafts 


1979 

rooo 

1980 

‘ rooo 

1981 

rooo 

1982 

rooo 

1983 

rooo 

(5) 

63 

si 

625 

1.548 

20 

35 

22 

210 

448 

7 

14 

29 

134 

658 

2 

(26) 

m 

19 

4 

24 

86 

99 

988 

2,658 

237 

— 

— 

— 

50 

106 

261 

86 

“ 99 

988 

2314 


Fixed resets 
Tangible fixed resets 
l a venment in up d ati ng l eas e s 
Investment in finance leases 

Current assets 
Stocks 
Debras 

Lease payme nt s receivable within one year 
Cash 


Current liab i lities 
Creditors 

Lease ohllgariotni payable within one year 
Bank loans and o ver dra f ts 


Net current liabilities 
Loan due after one year 
Pi tuiti ons 
Minority interests 


Share capital and ic icr re a 
Called up share capital 
Reserves (see par agrap h 3) 


t Notas so tka cat 

8.1 Tang&Je fixed 


Leasehold improvement* 

Office equipment and motor vehicles 


84 Investment in operating leases 

Cost of equipment on operating leases 
A gg re g ate depict lxrion 

Net book value of equipment on opera 
Lease obtigacions payable afitr ooc yew 


Lease aMgafan pa y a ble within one year ret shows under current hs M tt kfc 

U Imes t mei H in finance femes 

Minimum te«* payments receivable after one year 
Finance charges sOocatctl to foture periods 

Gan investmen t in finance Joans 
Lease obligations payable after one ytar 


Minhwnai lease payweno rece i vab le wain one year and kmc o bii g ati o ti s payable wuhio i 
current assets and curent l iritifito icspeoivety. 

8.4 Debran Antounaeriling due within ooc year 


A gg re ga te Net book 
Goat de pr ec ia tion value 


: shown under 


Trade debtors 
Prep aym e n ts and ema 
Other deb to rs i ndating i 


; gnats receivable tod VAT recoverable 


8 J Credhow Amounts filling dae within oat year 
Trade creditor* 

Other crcduon mcfo&ng nation and aodal seeariv 
Accruals 


U Loan due after one year 

Thh com p rises a Danish Kroner loan repayable over five yean with each instalment cor re tp o ndfa g to a ^ of lease 
rental payments. The rate of interest is 5.5 per «« above the Danish Central Bank rate which h currently 8 per cent 
per annum. The loan is secured on contracts for lea s ed equipment. 


8.7 Provisions 


Balance at 1 January 1983 
Movement in yew 

Balance at 3! Dec ember 198* 


Repurchase 
options and 
future e x pense? 


Deferred 

taxation 


Deferred taxation balances a 31 D ecember 1933 arise from: 


Acc el erat ed capital allowances 
Other timing differences 


Full provision has been made for deferred taratinu on all potential timing differences throughout the Group. The 
provision related principally to the UK. The policy will be reassessed at {he end of 1984 when the full 
of the recent taxation changes are understood. 

8.8 Share capital £000 

Authorised — Ordinary shares of Sp 1,100 

Issued, called up and fully paid— Ordinary shares of Sp £*000 

Initial share subscription (£100) — 

Subscription on becoming a public limited c om p an y 50 

Shares issued on merger with Comcap Holding AG 474 

Stares issued for minority int erests in CC Computer 

Capital Limited and CC Computer Capital GmbH 166 

690 

8.9 Capital expenditure 

At 31 December 1983 there were no outstanding contracts placed for capital expenditure. Capital expenditure hart 
been authorised by the Directors for which contracts had not been placed amounting to £40,000. 

8.10 Details of subsidiaries 

The Group consisted of the following companies at 3 May 1984: 


Computer Capital International f itnitod 100 England 3 Nov 1983 

Comcap Resources Limited 75 England 4 Dec 1980 

CC. Computer Capital Limited 100 England 3 May 1978 

Comcap Group Services Limited 100 England 18 Apr 1980 

CC Computer Capital GmbH 100 Vest Germany 6 Nov 1980 

Comcap Holding AG 100 Switzerland 2 Jim 1971 

Comcap Financial Services AG 100 Switzerland 17Jun 1977 

Comcap AG 60 Switzerland 21 Mar 1983 

Comcap RV. 70 The Nethcriands 27 jul 1978 

CMA Cotnczp A IS 70 Denmark 8 Aug 1980 

CMA Danmatk A/S* 49 Denmark 2 Nov 1982 

CMA Computers A/S* 52J Denmark 1 Nov 1983 

•CMA Danmark A/S and CMA Computers A/S are re sp ec ti vely 70 per cent and 7S.I per cent owned and 
controlled by CMA Comcap AS. CMA Computers A/S is currently registered under the name ApS HVBPD 6, 
number 706. 

9 Company tnfenrr sheet at 31 December 1983 

The audited balance sheet of the Company at 31 December 1983 comp ri sed: 

£ £_ 

Cast of investment in subsidiary companies 7,252 

C m rein assets 

Cash at bank 205 

Current liabilities 

Creditors 7,357 

Net current liabilities 7,152 

100 

Share capital 

Called up share capita! 100 

The investment in nihridiary companies as at 31 D ece mb er 1 983 amoral of a 100 par cent shareholding in Computer 
Capital Limited vt& a 75 per f f n! shxcbolding in Comcap Resources I Jpjfo dw 

10 Cnew n fidMrtf pro forma balance drat at 31 Dtcmdrcr 1983 after the Offer for Sale 

The consolidated pro forma balance sheet of the Group at 31 December 1983 below adjims the consolidated balance 
sheet at 31 December 1983 to reflect the proc ee ds of the Offer for Sale. Cash hat been incrraird by £2^935,000, «!!«< 
up share capital by £149,000 and share- pre mi um by £2,786^)00. No other adjustments have been made: 

rooo rooo 

Fixed assets 

Tangible fixed assets 167 

Investment in operating leases 2^33 

Investment in finance leases 811 

Current assets 

Stocks 432 

Debtors 2^64 

Lease payments receivable within one year 1,889 

Cash 3.684 


Current liabilities 
Creditors 

Lease obligations payable within one year 
Bank loans and overdrafts 


Net ament assets 
Loan due after one year 
Fiovurons 
Minority interests 


Share capital and reserves 
Called up share capital 
Share premium 
Reserves 


Yours faithfully, 

THOMSON McLINTOCK & CO 


Chartered Accountants 


Ap pend u ral 

STATUTORY AND GENERAL INFORMATION 
1 The Company 

(i) The Company was in co rpo ra red in England cm 3 November 1983 with registered number 1766905 as a private 
. rw i pany with lioiigd liability under the Comp an ies Acts 1948 to 1981 with the name of Bchbold Limited. The name 
of the Company w=s changed to Comcap Limited cm 2 D ecem ber 1983. On 28 March 1984 the Company was 
re-registered as e public limited company with its present n a m e. 

(Li) The Company was incorporated with an authorised share capital of £100 divided into 100 Ordinary shares of £1 
' each of which two such stores were subscribed for cash at per. On 30 November 1983 98 Ordinary shares of £1 each 
were issued for cash at par. 

(ii) By or pursuant in a Special Resolution passed on 21 March 1984.- — 

fa) «wrh existing Ordinary share of £1 was subdivided into 10 Ordinary shares of lOp each; 

(b) the authorised share capital of the Company was increased from £100 to £2400,000 by the cre at io n of 
24,999,000 Ordinary shares of lOp each; 

(c) the Directors were generally and unconditionally authorised, pursuant to section 14 iff the Companies Act 
1980, to alloc relevant securities (as defined in that section) up to an aggregate nominal amount of 
£2,499,000, such authority re expire oa 20 March 1989; 

(fi) the Directors were empowered until the conclusion of die Annual General Meeting in 196S to allot equity 
securities (as defined in section 17 of tbe Companies Act 1980) pursuers to the authority referred to in fc) 
above as if section 17(1) of the Companies Aa 1980 did not apply to the allotment, provided that such power 
is limited ro: — 

(1) the iliosncni of equity securities in coocectioo with a right* issue in favour of die hidden of Ordinary 
shares (notwithstanding that by reason of such exclusions as the Directors may deem necessary to deal 
with problems arising in any oversea; territory, in coanecnon with fractional entitlements or otherwise 
howsoever, the equiry securities to be issued are not offered to all of such bolder* in proportion in 
the number of Ordinary shares held by each of them); and 

(2) the allotment (otherwise than pursuant to (1) above) cf equity securities up to an aggregate nominal 
amount of £524,900-, 

(e) the Company wm convened into a public company, changed its neme to is present name and made 
consequential alterations to its Memorandum of Association; «ed 

If) new Articles cf Assooauan af the Company were a do pt ed. 

Gv) On 21 Moth 1984 499,000 Ordtnvy shares of lOp each were aliened fix cash at par. 

(v) By or pursuant re a Special Resolution passed on 3 May 1984: — 

(a) ldJDOOjOOO of the unissued Ordinary shares of lOp each were cancelled with the result that the a u t horised 
share capital was diminished to £1,100,000; 

(b) each of the issued and remaining unraueri Ordinary shares of lOp was sub-divided into no Ordinary shares 
of 5p each; 

(c) the Company adopted the Comcap Share Option Scheme 1984 (derails of wtiich are set out in par agraph 8 
below); 

(d) the auihoriry given pomun! to section 14 of the Companies Aa 1980 referred to in (ii>){c) above wh varied 
so as to reduce the aggregate nominal amount of relevant sectuilks which the Directors were authorised to 
allot 10 £1,050,000; and 

(e) the power granted to the Direoan referred to in paragraph (Hi) (d) (2) above was limited to an aggregate 
nominal amount of £348,456 of which £55,000 will remain unutilised immediately following the Offer for 
Sale. 

(vi) On 3 May 19S*— 

(a) 9,480.000 Ordinary shares of 5p each were issued by way of con si de ra tion for the acquisition by the 
Compary of the issued share capital of Co m c a p Holding AG pursuant to the ag ree m ent referred to in 
paragraph 1 1 (vii) below, and 

(b) 1 .657,0 10 Ordinal shares cf5p each woe issued by way of cansifierBtiaa for the acquismoa of 30 per cent 
of tbe issued share capital of C.C. Computer Capital Limited pureuam to the a gre em ent referred to in 
paragraph 1 1 (vii) below. 


fc) con dition ally an the Ordinary shares of the Company, imped and in be issued, bring at tain ed to tbe Official 
List by the Council of The Stock Exchange not later than 16 May 1984, the Directors allotted 2^78^80 
new Ordinary shares of 5p cacb in Wardley London Limited (‘‘Vardky") pursuant » the Offer fig Sa le 
Agreement referred to in paragra p h 6 below and gamed to e mp loy e es of the Graqp options to subscribe 
for a tool of 375/000 Ordinary shares of Sp cadi of the Company qnria M r K the Offer for Sale price 
of 120p per share under the Comcap State Option Scheme 1984; 

(4 1,657/) 10 Ordinary shares of Sp cadi of the Company were issued by way of consideration for ibe' 
acquisition cf 25 per cent of tbe issued share capital of OC Computer Capital GmbH pi m ua w to the 
a g reemm referred to in paragraph 11 (viii) below, and 
(e) tbe Company was granted and conferred options pursuant ro the agreements refer r ed to in par ag r ap h 4 (lii) 
below whereby the Company tray purchase or may be requited » ptirrhiwr shares in certain of is 
subsidiaries. Such purchases may involve the issue of up to 2^l5jU5 Ordinary shares of the Company 
(subject to adjustment for reorganisations of capital) as described in paragraph 4 (in). 

(vii) Following tbe Offs for Sale becoming unconditional 2,21 1,855 Ordinary shares of Sp «-»* will remain unissued 
(and not committed under the terras of the Comcap Share Option Scheme 1984 or the option agreeme nts referred 
» in par agraph 4{iK) below) and over which (he Directors will have authority to allot under xoion 14 of tbe 
Companies Act 1980, but no issue of such shares wiD be made which would effectively alter the control of the 
Company and no material issue of shares of the Company (ocher than consequent upon an offer to shareholders pro 
rau id their existing shareholdings) will be made within one year of the date of the Offer for Sale, without in cither 
care the prior approval of the Company in General Meeting. 


being private companies)*— 


1 ^faibiirtinr i t* 

6) The Company has the following subsidiaries (all 


Name 

Computer Capitol- 
International Limited 
Comcap Holding AG 

GG Computer Capital 
Limited 

CC Computer Capital 

GmbH 

Comcap B.V. 

Comcap Fuwndsl Services 
AG 

Comcap AG 

CMA Comcap A.S 

CMA Danmark AS 

*CMA Computers A/S 

Comcap Group Services 
Limited 

Comcap Resources Limited 


*CMA Computers A/S is currently registered under the name ApS HVBPD 6 No. 706 and is in the process of bring 
re- re entered under its proposed new imm* 

(ii) All the subsidiaries are wholly-owned, directly or indirectly by the Company exc ep t to tbe extent indicated 
brio to— 


Country and 

Juued and fully 


England 

3 November 1983 

£100 

Holding Company 

Switzerland 

2 June 1971 

S. Fr. 1,500,000 

Holding 

England 

£100,100 

Dealing ^financing IBM 

3 May 1978 


equipment 

West Germany 

DM200,000 

Dealing/financing IBM 

6 November 1980 


equipment 

Tbe Nethcriands 

D.FL 200,000 

Dealing ’financing IBM 

27 July 1978 


equipment 

Switzerland 

S. Fr. 200,000 

Financial services and 

17 June 1977 


dealing 

Switzerland 

S. Fr. 500,000 

Dealing financing IBM 

21 March 1983 


equipmem 

Denmark 

D.Kr. 250,000 

rtnling.Vmmnng IRM 

8 August 1980 


equipment 

Denmark 

D.Kr. 300,000 

Deatingffnancing IBM 

2 November 1982 


equipment 

Denmark 

D.Kr. 300,000 

Dealing-financing IBM 

1 November 1983 


equipment 

England 

£100 

Financial services and 

18 April 1980 


dealing 

England 

£1,010 

Recruiting IBM specialist 

4 December 1980 


computer staff 


Company 

CMA Comcap A/S 
CMA Danmark A/5 
Comcap Resources Limited 
Comcap B.V. 

Comcap AG 
CMA Computers A/S 


Minority interest 
(per cent) 


Minority shareholder 

B. D. P ede r sen 
H. V. Lorenuen 
P. Madams 
D. M. Vogclaar 
B. Spacti 
O. Maxes 


flis) The following issues of shares by subsidiaries of the Company have been made since 4 May 1982^— 

(a) Computer r »pini International Limited was incorporated on 3 November 1983 with 2 subscribers' shares of 

£1 each issued at par. On 30 November 1983 it issued 98 Ordinary shares of £1 each to tbe Company for 
cash at par. 

(b) On 22 December 1983 the authorised dure capital of Comcap Resources Limited was increased from £1,000 
to £1,010 by tbe creation at 1,000 new Ordinary shares of lp each which were issued by way of capitalisation 
of reserves k> the existing shareholder* and the existing 1,000 Ordinary share* of £1 each were convened 
into Deferred shares of £1 each. 

fc) On 31 December 1982 tbe authorised share capital of GG Computer Capital Limited was increased from 
£504N)0 to Z100J000 by tbe creation of 50,000 new A Ordinary shares of £i each which were issued by war 
of capitalisation of reserves in ibe twining shareholders and die existing SOjDOO Ordinary shares of £1 each 
were c on verted into 1 per cent Non Cumulative Preference sham of £1 each. On 3 May 1984 the authorised 
share capital was i n cre a sed to £100,100 by the creation of 100 new Ordinary shares of £1 each which were 
issued by way of capitalisation of rese r v es to holders of the A Ordinary shares and all tbe existing issued shares 
Were convened into Defrayed shares of £1 each. 

(d) On 21 March 1983 Comcap AG was incorpora te d with an authorised share capita] of S. Ft. 500,000 divided 
into 500 shares of S. Fr. 1,000 each all of which were issued to Comcap Holding AG for cash. 

(e) On 2 November 1982 CMA Danmark A/S was incorporated with an authorised share capital of D.Kr. 30,000 

all of which was issued to the subscribers. On 2 June 1983 tbe authorised share capital was increased to 
D. Kr.* 300,000 of which D.Kr. 81,000 nominal was issued to B. D. Pedersen and D.Kr. 189,000 nominal 
was issued to CMA Comcap A/S for cash. 

(0 On 1 November 1983 CMA Comput er s A/S was inco rpor a ted with aa autho ris ed share capital of D. Kr. 80,000 
all of which was issued ro the subscribers. On 22 March 1984 the authorised share capital was increased to 
D. Kr. 300,000 and D. Kr. 74,700 nominal was subscribed by O. Marxcn and the m™ 1 by CMA Comcap 
A/S for cash. 

3. Directors' and Other Interests 

(i) Tbe interests of the Directors (all beneficial) including the Interests af their wives and minor children in (he share 
capital of the Company, as required to be disclosed under the provisions of tbe Companies Aa 1967, and as they will 
be following the Offer for Sale becoming unconditional (excluding any shares which Lord Sdsdon may purchase under 
this Offer for Sale) and the percentages of ibe applicable issued share capital of the Company represented thereby, 
are as follows: — 



Ordinary shares of 

5p cacb held at 

4 May 1984 

Ordinary shares of 

Sp each held following 
the Offer for Sale 

Name 

Number 

Pra cent 

Number 

Pier cere 

E. .Schneider 

7.541,190 

54.67 

6,196472 

36.94 

N. G Kennedy Scott 

1,786^10 

12.95 

1.450481 

8.65 

J. W. RumbeUow 

893,300 

6.48 

725,185 

4.32 

M. R. Dudley 

1,786,510 

12.95 

1,430481 

8.65 

H. H. Gooinger 

1,786,510 

12.95 

1,450,281 

8*5 


Lord Setsdon — — — — 

(ii) Conditionally on the Ordinary shares of the Company, issued and to be issued, being admiued to the Official List 
by tbe Council of The Stock Exchange not later than 16 May 1984, the Company has granted under the Comup Share 
Option Scheme 1984 described in para grap h 8 below, options to subscribe for a total of 375,000 Ordinary sham of 
Sp each of tbe Company exercisable at the Offer far Sale price of I20p per share betwee n 3 May 1987 and 2 May 
1991 and orherwric in accordance with the provisions of ibe Scheme to 21 employees of tbe Group. Pursuant to the 
Comcap Share Option Scheme 1984 each employee paid £1 in consideration (or the gram of the option, 
fiat) Save for the interests disclosed in (i) above, the Directocs are not aware of any other shareholding* which will, 
immediately after the Offer for Sale, rep re sen t 5 per cent or more of the issued share capital of the Company. 

(iv) On 3 May 1984 J. W. RumbeUow and N. G Kennedy Scott entered into service a g reeme n ts as joint managing 
directors of the Company terminable on or at any time after 30 April 1987 by either party on giving to the other not 
lew than 12 months' notice. Each of the agreements provides for an annual salary at £40,000 together with a bonus 
at the rare of 1} per ccm of the consolidated net profits of the Group before tax at i o n. 

(v) On 3 May 1984 M. R. Dudley entered into a service agreement as managing director of GG Computer Capital 
Limited terminable on or at any time after 30 April 1 987 by cither parry on giving to the other not less than 12 months* 
notice. The agreement pr o v i de s for an annual salary of £40,000 together with a bonus at the rare of 5 per cent of the 
net profits before taxation of GG Computer Capital Limned. 

(vi) On 3 May 1984 H. H. Gottinger entered into a service ag ie u nent as managing director of CC Computer Capital 
GmbH terminable on or M any lime after 30 April 1987 by either party on giving to the other not less than 12 months’ 
notice. The agreement provides for an annual salary of DM250,000 together with a bonus at tbe rate of 5 per cent 
of the net profits before taxation of CC Computer Capital GmbH. 

<wi) Save as disclosed above no Director of the Company has a service agreement with the Company or any of its 
subsidiaries wtiich decs not expire er is nor determinable by the employing compa n y without payment of compensation 
(other than statutory comp ens a tion) within one year and no such contract is proposed. 

(viii) The aggregate emoluments incl udi n g bonuses of the Directors of the Company for the financial year ended 31 
December 1983 received from all companies in the Group were £317,000. It is expected that their aggregate 
emoluments excluding bonuses for the financial year ending 31 Dece mb er 1984 will be approximately £209,000. 
(ix) E. Schneider, N. G Kennedy Scon and J. V. RumbeUow are or may be deemed to be promoters of the Company. 
In respect of the finan c ial year ended 31 December 1982, tbe a gg re ga te amouns or be n efits paid to them and their 
family companies c o mpri si ng where a p pro p ri ate, salaries, pension contributions, bonuses and expenses paid by ail 
comp ani es hi the Group amounted to £134,000. The comparable figure for the financial year ended 31 Dec em ber 
1983 was £166,000 and for the current financial year ending 31 December 1984 is estimated to be, excluding any 
bonus payments. £96,000. On 13 April 1984 unsecured loans aggregating £384,000 were owing to com panie s 
controlled by E. Schneider by companies in the Group. 

fa) In 1984 Comcap Group Services Limited purchased a motor car Grom M. R. Dudley for £4,500. Save as d iie l me d 
herein no Director of the Company: — 

(a) has or has had any interest, direct nr indirect, in any assets which, within the two years preceding the date 
of this Offer for Sale, have been, or are proposed to be, acquired or disposed of by, or teased to or by, any 
company in the Group; or 

(b) is materially imeresred in any contra c t or arra nge m e nc subsiwing at ihe date hereof wtiich it significant in 
relation » the business of the Group taken as a whole. 

4. Minority I n te r eats 

It) (a) On 18 April 1984 B. Spaeti, managing director of Comcap AG, purchased shares in that company 
representing 40 per cent of tbe issued share capital from Comcap Holding AG for S.Fr^OO^JOO which was 
left outstanding as a loan. 

(b) On 27 April 1984 D. M. Vogclaar, managing director of Comcap B.V_ purchased shares in that company 
representing 30 per cent of the issued share capital (excluding treasury nock) from Comcap Holding AG 
for DJI 36,158 whidfwaa left outstanding as a loan. 

(ii) (a) On 24 April 1984 B. Spaeti entered into a service agreement as managing director of Comcap AG for a 
period expirin g on 30 April 1986. Tbe agreement provides for an annua) salary of S-Fr. 100,000 t o get h er 
with a bonus at the rate of 20 per cent of the net profits before ta ration of Comcap AG. 

(b) On 27 April 1984 D. M. Vogclaar entered into a service a greem en t as managing director of Comcap B.V. 
for a period expiring oa 30 April 1986. The agreement provides for an annual salary of D.FL 120,000 
mgetber with a bonus at tbe rate of 20 per cent of ibe net profits before taxation of tw«f. B.V. 

fc) On 27 April 1984 B. D. Pedersen entered into a service agreement as managing director of CMA Comcap 
A/S foe a period expiring n 30 April 1986. The agreeme n t provides for an annual salary of D.Kr. 396JDOQ 
together with a bonus at (be rale of 5 per eem of the net profits below taxation of CMA Comcap A/S. 

(d) On 27 April 1984 H. V. Lo renuen entered into a service agr eem ent as managing director of CMA Danmark 
AS for a perind expiring on 30 April 1986. The agreement provides for an annual safety of D.Kr. 396,000 
together with a bonus a ibe me of '5 per cent of the net profits before laxaion of CMA Danmark A/S. 

(e) On 27 April 1984 P. Madam entered tmo a service a greem e nt as managing dtreaor of Comcap Resources 
Limited for a period expiring on 30 April 1986. The ag reemen t provides for an annual salary of £22^00 
together with a bonus at tbe rate of 20 per cent of the net profits before taxation of rmw f» Resources 

[ iffliiw t 

(1) On 17 March 1984 O. Marxcn entered into a service a g reement as man a ging director of CMA Computers 
A/S (now registered under the name ApS HVBPD 6 No. 706) terminable on 9 months* notice by ibc- 
company and 6 months' notice by O. Marxcn. The a g reeme n t provides for an annual salary of D.Kr. 
396^)00 together with a bonus at the rare of 5 per ce« of the net profits before taxation of CMA Computers 
AS. 

(ui) Tbe managing direcun of the Group’s operating suhtidiariei named below hive each entered into l y m e roew iy 
conditionally upon tbe Ordinary shares of tbe Company, issued and u be reared, being admitted to tbe Official List by 
the Council of The Stock Exchange, tinder which agreements they are entitled to require the Company to punduoe 
their respective tfaardxddings ("the Put Option”) in the relative subsidiary and which the rnrop an y is rawwW 



\! '' 






Comcap pic 


lo purchase ibe same shores <**ihe Call Option") subject to tbc terms and conditions of those agreements. The Put 
Option may be exercised at any ume within the period of 28 days immediately following the preliminary announcement 
to Die Slock Exchange, London of the final results of the Company for lire immediately preceding financial year ended 
31 December in each of the yean from 1986 11985 in ihe case of 2 subsidiaries) to 1990. The Call Optioq Bcxcrciscable 
during the 28 dayi following the Put Option period in 1990. The price payable by the Company for the minority 
Shareholding in each subsidiary is calculated on the basis of the net profits before taxation of such subsidiary derived 
from iu audited accounts multiplied by 12 if the Pm Option is exercised in 1985 or 1986, ] 1 in 1987, 9 in 1988, 8 in 
1989 and 7 in 1990, and multiplied by 7 if the Call Option b exercised in 1990. The Company may at iu discretion 
satisfy all or pan of the consideration payable iu cash or (subject to the maximum limits for each person stated below) 
by the allotment credited as fully paid of Ordinary shares valued at the average of the middle marten quotations for such 
sham for <hc 5 days following the preliminary announcement of the Company's results, such sham to rank part pair if 
with the existing Ordinary shares in respect of the financial period of the Company in which the option has been 
exercised. On the exercise of the Put Option the relevant managing director is required to enter into a 2 year service 
agreement with his subsidiary at his then salary, but his annual bonus thereunder b limited to 5 per cent of the net profits 
before taxation of such company. Tbc managing direct on who haw entered into these option arrangements and the 
maximum number of Ordinary shares of (he Company which may be allotted (o them as coimdcnuioa are B. D. 
Pedersen (838.617 shares }, H. V, Lwfmsen ^ 19.307 shares), B. Spacti (4 1 9 JO 7 shares), D. M. Vegclaar (41 9 JO 7 
shares) and P. Madams <*19,307 shares). B. D. Pedersen and H. V. Lorcfttsen have the right to exercise the Put Option 
in 1985 to 1990 inclusive and the other managing directors in 1986 to 1990 inclusive- It b intended in due course to 
enter into similar option arrangements with O. Marxcn in respect of his minority shareholding in the newly established 
Danish subsidiary, CMA Computers AS. 

These agreements further provide that in the event that a managing director wishes to sell any shares in hb subsidiary 
(other than under the Put Option i or dies, is declared bankrupt or ceases to be a director or employee of that subsidiary 
such shares shall be offered in the first instance to the Company at a price to be agreed between the panics and fading 
such a gr ee men t u a price to be determined by the auditors. 

5. Ankles of Association 

The Articles of Association of the Company contain provisions, inter ala, to the following effect. — 

(A I Share Capital 


til Any share may. with the sanction of a Special Resolution, be issued oo the terms that it is, or at the option 
of the Company or of the holder of such share b liable, to be redeemed. 

(ii) Subiect to the provisions of the Statutes (as defined in the Articles of Association!, the Company may 
purchase am of us own shares and may (subtree to any directions which may be given by the Company in 
Genera) Meeting; make a market purchase (within die meaning of section 49 of the Companies Aa 1981) 
of any of us own shares. 

(B) I'atiag 

lij At a General Meeting on a show of hands every member who (being an individual) is pres e nt in person or 
(being a corporation i is present by representative or by proxy has one vote, and in the case of a poll every 
member present in person, by representative or by proxy has one vote for every share of which he b the 
holder. 

(ii) If at any time a member or other person appearing robe interested in any shares fails to comply with a notice 
under section 74 of the Companies Act 1981. then not earlier than 42 days after the service of such notice, 
the Company may sene on such member a “duenfrancbbemcni notice" stating that such sham shall with 
erf eel from the service of such ooucc confer on him no right to vote either at any General Meeting or at any 
separate General Me* ring of the holders of the shares of that class. A person shall be treated as appearing 
to be interested in any shares if the member holding such shares has given to the Company a notification 
under the said section 7J which fails to establish the i denudes of those interested in the shares and if (after 
taking into account the said notification and any other relevant section 74 notification) the Company knows 
or has reasonable cause to believe that the person in question is or may be interested in the shares. 
fCI .Vi'Jificoii.m of Rights 

(i) If it any lime the share capital of rhe Company is divided rnio different classes of shares, ail or any of the 
rights or privileges attached to any class or’ shares may be varied or abro^trd in such manner (if any) as may 
be provided by such rights or. in the absence of any such provision, either with (hie written consent of the 
holders of not leu than three-fourths in nominal value of the issued shares of the class or with the sanction 
of an Extraordinary Resolution passed by a separate meeting of the holders of shares of the class. 

(ii) Subiect to die terms on which any shares may be issued, the rights or privileges artadiedio any class of shores 
in the capital of the Company are deemed to be varied or abrogated by the reduction of the capital paid up 
on such shares or by the allotment of further shares ranking in priority thereto for payment of a dividend or 
repayment of capital hut arc noi deemed to be varied or abrogated by the creation or issue of any new shares 
ranking pari passu in all respe c ts tsavc as to the date from which such new shares rank for dividend) with 
or subsequent to those already issued. 

tD‘ ft'mrciee Atrera 

The Directors may exercise all the powers of the Company to borrow money and to mortgage or charge its 
undertaking, propeny and uncalled capital or am part thereof and to issue debentures and other securities. 
The Dtrevrars shall ensure that the aggregate amount for the rime being outstanding in respect of 
borrowings, excluding mira-Group borrowings, shall not at any lime, without die previous sanction of the 
Company in General Mreiing. exceed an amount equal to ten times the adiuurd capital and reserves (as 
defined in the .Articles of Association). 
lE 1 Direaan 


|i) A Director is not requited to hold any qualification shares. 

lit) The maximum aggregate fees payable to the Directors is £20,000 per annum or such greater sum as may 
be determined by the Company in General Meeting and (unless otherwise determined) is to be divided 
amongst the Directors as the Board ag re es and failing agreement equally. The Directors are also entitled to 
be repaid all travelling and hotel expenses incurred by them respectively in or about (he performance of their 
duties as Directors. If by arrangement with the Board any Director performs any special duties outside his 
ordinary duties as a Director, the Board may pay him special lemuncrauoa (in addition to any fee or ordinary 
remuneration) which may be by way of a lump sum or by way of salary, comnusston, participation in profits 
or otherwise. 

(its) The Directors may establish and maintain any contributory or non-contributory pension or superannuation 
funds for the benefit of, and grant emoluments, pensions, allowances, donations, gratuities and bon ices to, 
any persons who are or were employees of any company in, or associated in business with, the Company or 
its subsidiaries or who arc or were Directors or officers of any such company and who hold or have held any 
salaried employment or office in such company, and the family and dependants of any such persons. 

(b) A Director may be appointed by the Directors to the office of Managing Director and/or any other office or 
place of profit under the Company (except that of Auditor) for such period, on such terms and at such 
remuneration as the Directors may determine. ' 

(v) No Director or intending Director is disqualified by his office from contracting with the Company nor is any 
Contract or arrangement entered into an behalf of the Company in which any Director is in any way 
interested liable to be avoided nor is any Director so contracting or being sojiucresud liable lo account to 
the Company for any profit realised thereby, but the nature of his interest mm be declared by the Director 
at a meeting of the Board. 

(vi) Save as provided below, a Director may not vote in respect of ' any contract or arrangement or any other ‘ 
proposal whatsoever in which he has any material interest otherwise than by virtue of his interests in shares 
or debentures or other securities of or otherwise in or through the Company. A Director will not be counted 
in the quorum of a meeting in refanon to any resolution on which he is debarred from voting. 

(viC A Director is (in the absence of some other material interest than is indicated below) entitled to vote (and 
will be counted in the quorum) in respect of any resolution concerning any of the following matters, 
namely*— 

(a) the giving of any security or indemnity to him in respect of money lent or obligations incurred by him 
at (he request of and for 'the benefit of the Company or any of its subsidiaries; 
lb) the giving of any security or indemnity to a third party in respect of a debt or obligation of the 
Company or any of us subsidiaries far which he himself has assumed responsibility in whole or in 
pan under a guarantee or indemnity or by the giving of security, 

(c) any proposal concerning an offer of shares or debentures or other securities of or by the Company or 
any of ns subsidiaries for subscription or purchase in which offer hr is or is to be interested as a 
participant in the underwriting or sub-underwriting thereof; 

(d) any proposals concerning any other company in which he is interested directly or indirectly and 
whether as an officer ot shareholder or otherwise howsoever, provided that he is not the holder of or 
is beneftcialfy interested in I per cent or more of any class of the equity share capital of such company 
(or of any third company through which his interest is derived) or of the voting rights available to 
members of the relevant company; and 

(e) any proposal concerning the adaption, modification or operation of a superannuation fond or 
retirement, death or disability benefit scheme under which he may benefit and which has been 
approved by or is subiect to and conditional on approval by the Baud of Inland Revenue foe taxation 
purposes. 

(viii) ’There proposals are under consideration concerning the appointment (including fixing or varying the terms 
of employment) of I wo or more Directors to offices or employments with the Company or any company in 
which the Company is interested, such proposals may be divided and considered in relation to each Director 
separately. In such a case each of the Directors concerned (if not debarred from voting under sub- para g ra ph 
(vii) (dl above) a emitted to vote (and will be counted in the quorum) in respect of each resolution except 
that concerning his own appointment. 

fur) Subjca to ihr provisions of ihr Suruim, the Company may by Ordinary Resolution suspend or relax rhe 
provisions summarised under paragraphs (v\ (vi), (vii) and (viii) above to any ext en t or ratify any transaction 
not duly suthreised by reason of a contravention of such provisions. 

(x) The Articles of Association contain a provision to exclude the operation of section 185 of the Companies Aa 
1 948 and accoTd ingly no special notice u required of any resolution appointing or approving the appointment 
of a Director who has attained the age of 70. 


6. Offer for Sak Agreement 

By an Offer for Sale Agreement dated 3 May 1984 made between the Company (i), the vendor shareholders and Mrs. 
E. Schneider mV, the Directors of the Company pin and Wardley (ir/, Tardlcy has agreed, conditionally upon the 
Ordinary shares of ihe Company, issued and to be issued, being admitted to the Official List by the Council of The Stock 
Exchange not later than 16 May 1984;— 

(i) to purchase from each of the vendorshareholders specified below themumber of Ordinary shares set against 
the name of ihar vendor shareholder, aggregating 2,521,720 Ordinary shares, at a price of 1 17Jp per share; 

(ii) to subscribe 2.978.280 new Ordinary shares at I20p per share; and 

(aii) la offer all such 5,500.000 Ordinary shares to the public at I20p per share. 

The Ag re eme nt contains warranties given by (he Company, the Directors, the vendor shareholders and Mis. E. 
Schneider in favour of Vardley regarding the Group and the accuracy of the information supplied for the purpose of 
the Offer for Sale. Each of (he vendor shareholders and Mrs. E. Schneider has undertaken trot without the prior consent 
of Waidtey to dispose of any of their holding of shares held following the Offer for Sale before 30 June 1986 and 
thereafter and prior to 30 June 1990 not without such consent to dispose of mare than S per cent of their bolding of 
shares held following the Offer for Sale in any period of 12 months. 

The costa, charges and expenses of and incidental to the Offer for Sale, inducting the cost of preparing, printing, 
circulating and advertising the Offer for Sale and other documents in connection therewith, capital diuy in rea p e d of 
the increase in and reorganisation of the share capital of the Company, all accounting expenses, the Registrars' fees and 
expenses, the Receiving Bankers' fees and expenses, legal expenses and the fees payable to The Slock Exchange and 
Vardley, are estimated to amount to £700,000 (excluding value added ux) of which £639,000 is payable by (be 
Company and rhe remainder Is to be paid our of the difference between the Offer for Sole price and the price pad by 
War dley to the vendor shareholders. Vardley will pay a comnusston to sub-underwriters of lj per cent of the Offer for 
Sale price and a fee (0 the brokers. 

The vendor shareholders and the number of Ordinary shares which they have a g reed to sell posture! to the Offer for 
Sale are-- E. Schneider (1,344,9181. J. ff, Rumbellow (168.1 15). N. C Kennedy Scon (252,172), Mrs. P. ML Kennedy 
Scon (84,057), M. R. Dudley (33 6,229) and H. H. Goningcr 1336.229/. 


The Company and in subsidiaries hold the following properties all of which are leasehold: — 


Approximate 

net 


annual rent internal 
and next Bon ares 


Company 

Property 

Use 

Expiry date 

review date 

(nri) 

Comcap Group 
Services Limited 

26 Chil worth Street, London 

W2 6DT, England 

Office* 

and 

residential 

30 April 1999 

£llfiOO 

{currently 

tinder 

review) 

1 May 1987 

211 

CMA Comcap AS 

1st Floor, 1 1 Forchlsaiiintersvei, 
2920 Copenhagen V, Denmark 

Offices 

I September 
1988 

DJG.82JOO 

1 January 

1985 

175 

CMA Comcap A/S 

1st Floor, 10 Car) Plougsvei, 
1920 Copenhagen V, Denmark 

Storage 

1 September 
1988 

DJCr. 18.000 

1 January 
1965 

90 

Comcap B.V. 

Crootmadtlau 4B, 3641 AI 
Miidredu, Netherlands 

Offices 

30 June 1985 
(option to 
extend for 
further 2 years) 

D.FLI 3,800 

1 January 
1985 

115 

Comcap AG 

Bellariaarane 7,8002 Zurich, 
Switzerland 

Offices 

3! March 1985 SPr. 23,526 
(option ro 30 September 

extend for 1984 

103 


further 3 yean) 


*C.C Computes Capital 3rd Floor fire, GasweD House, 
Limited P c e scod Street, Vtmfare, 

Berkshire, England 


Residential 28 Sey v crobcr £4,000 
1988 


*CC Computer Capital 2nd Floor, GtawcU House, 
Limited Pexscod Street. Windsor, 

Berkshire, England 


28 September £22.000 ISO 

2008 29 September 

1988 


C C Computer Capital 
GmbH 


Bnimreasuxse 4A and 4B, 
6232 Bad Soden Am Taunus, 

Gcnoany 


1 April 1989 DM 38,580 
(renewable for indexed 

2 yean) subiect to 

ag reement 


Rkhard-Wagner-Stnnc 3, 
6232 Bad Soden Am Taunts, 
Germany 


C C Computer Capital Ridurd-Wagner-Skianc 3, Offices 30 November DM 18,720 120 

GmbH 6232 Bad Soden Am Taunts, 1985 

Germany (renewable for 

1 year) 

’These properties are occupied subjen ro formal completion of leases which is expected to take place shortly 
8. Share Option Srhrmn 

On 3 May 1984 the Company adopted the Comcap Share Option Scheme 1984 under which options to subscribe for 
Ordinary shares of the Company may be granted. Particulars of the Scheme uhe terms of which are set out in full 
in the Rules) arc as follows— 

(i) full-time employees of the Company or any of its subsidiaries may be offered by the Directors options to 
subscribe for Ordinary shares of the Company; 

(ir) the price per share at which aa option will be exercisable will be determined by the Directors and wiJJ be 
not less duo the greater of die nominal value of an Ordinary share and the middle market quotation for 
an Ordinary share on the business day preceding the date of grant based on The Stock Exchange Daily 
Official I ut , provided that the price in respect of any option granted before dealings commence shall be 
the Offer for Sale price of I20p per share; 

liii) the consideration for the gram of each option will be £'l; 

tiv/ no individual may be offered an opium ot options over Ordinary shares for which the total amount to be 
subscribed on the exercise of such options (together with any option already held by him) is in excess of 
four tiims his grass annual fixed salary ftom time to uroe; 

(r) up to 500,000 Ordinary shares (being 2.98 per ecu of the issued Ordinary share capital following the Offer- 
for SaJrj will be available foe issue under the Scheme. The number of shares available for issue, tbc number 
comprised in each option and the subscription price applicable to each option may be ad/usted to lake 
account of any reorganisation of the Company's Ordinary share capital; 

(vi) options may be offered during the ten years commencing on 3 May 1984 on two occasions in any calendar 
yean during the period of six weeks from each of (if (he preliminary announcement of the Company's 
results for the preceding year and (in the publication of its interim results. The first gram of options may 
be made within six weeks of the adoption of the Scheme and has already taken place, as detailed in 
paragraph 3 above; 

(vii) an option under the Scheme wiil normally be exercisable by the holder at any time after the third 
anniversary but not brer than the seventh anniversary of the date on which the option was granted. 
However, options may be exercised earlier than three yean after the date of grant if the holder retires either 
at normal retiring age, or through illness, disability or redundancy, or rf the holder dies in service, or 
otherwise u the sole discretion of the Directors; 

(riu) options may also be exercised in the event of a change of c ontr o l of the Company pursuant to oo offer being 
made to the holders of Ordinary shares of the Company and in the event or a winding-up of the Company 
opium holders may elect to be treated as if they had exercised their options immediately prior to the 
winding-up; 

(it) Ordinary shares aliened on the exercise of options will rank pari passu in all respects with the Ordinary 
shares in issue on the date of such exercise; 

(x) options are personal to the participants to whom they are granted Or their personal representatives in the 
event of death; and 

(xi) the Directors may amend the terms of the Scheme but no amendments may be made which would adversely 
affect any rights already acquired by an option holder without firs consent, nor may certain principal 
provisions of the Scheme be altered without the prior approval of the Company in General Meeting. 


(i) The Directors have been advised that, following ihe Offer for Sak, the Company will continue to be a close 
company within the meaning of ihe Income and Corporation Taxes Aa 1970. 

(ii) Clearance under section 464 of ihe Income and Corporation Taxes An 1970 has been obtained in respect of the 
Group reorganisation earned out during 1984 in preparation for the Offer for Sale. 

(iii) Under a Deed of Indemnity dated 3 May 1 984 between the vendor shareholders named in paragraph 6 above and 
Mrs. E. Schneider it), the Company (ii), the L’.K. subsidiaries of the Company (iii) and Vardley (iv), the vendor 
shareholders and Mrs. E. Schneider have given certain indemnities in respect of taxation including shortfall, enure 
duty and capital transfer tax. 

10. Working Capital 

The Directors of the Company are satisfied that, taking account of the Croup's existing bank facilities and the 
estimated net proceeds of the Offer for Sale to be received by the Company, the Company and iu subsidiaries have 
sufficient working capital for their present requirements. 

11. Material Conmaa 


The foliowing contracts (not being c on tract s entered into its the ordinary course of business) have been entered into 
since 4 May 1982 and are or may be maieriab— 


(i) dated 22 D ece m ber 1983 made between Comcap Holding AG (il, the Company (ii), E. Schneider (HQ, N. 
C Kennedy Sens (iv), ]. W. Rumbeltow Uri, Comcap B.V. (vi) and P. Madams (vii) being the agreement 
whereby the Company purchased 750 Ordinary shares of Ip each and 750 Deferred shares of £1 each of 
Comcap Resources Limited (representing 75 per cent of each class of shares in issue) for an aggregate 
consideration of £7,152 which was left outstanding as unsecured loans from each of the shareholders to 
the Company repayable on demand and which bare since been repaid in fulL The percentages of each class 
of shares sold by the sharefaoiden to the Company were: Comcap Holding AG 02J per cent), E. Schneider 
(1 3.3 per cent), N. G Kennedy Scon (13.3 per cent), J. W. Rumbellow d 5.9 per cent), Comcap B.V. (IS 
per cent) and P. Madams (5 per cent). P. Madams retained 25 per cent of each dass of shares; 

(ii) dated 22 December 1983 (» amended on 21 February 1984) made between Comcap B.V. (j) and Comcap 
Holding AG (ii) being the agreement whereby Comcap B.V. sold 33.4 per cent of the issued share capital 
of CMA Comcap AB for a consideration of D. FL 575 ,000; 

(iu) dated 30 December 1983 made between Comcap Holding AG 0) and J. Nordlund and B. Ohkn (ii) being 
the agreement whereby Comcap Holding AG sold 33.4 per cent of the issued share capital of CMA Comcap 

. . AB.fot an aggregate, conddrration of SwJUJ.50O.b00; 

(iv) dated 30 December 1983 made betwe en CMA Comcap AB (i) and Comcap Holding AG (ii) bring the 

- »|p M iiim«iWliy rn.fif«p HolHhig Aft pmcfaaacd ram ihwpMpn) pfCM/tCOTOCap 

AS for a consideration of Sw.Kr. 1,500,000; ■ 

(v) dared 18 April 1984 made between B. Spacti (i) and Comcap Holding AG (ii) bring the a gr eem ent referred 
to in paragraph 4(i) (a) above; 

(vi) dated 27 April 1984 mode b e twe en Gnmeap Holding AG 0) and DM. Vogdaar (ii) being the agreement 
refered to in paragraph 4(iXb) above; 

(vii) dated 3 May 1984 made b e tween Comcap Holding AG (0, the Co mpan y (ii), E. Schneider (iii). Mix. E- 
Schncider tiv), N. G Kennedy Scon (v), Mrs. P. M. Kennedy Scon ivi), ]. W. Rumbellow (vii) and M. R. 
Dudley (viii) bring the agreement whereby (a) (be Company purchased 70 per cent of the issued share 
capitals of Comcap B.V. and CMA Comcap A/S from Comcap Holding AG for on aggregate consideration 
of £147,263 which was left outstanding os an unsecured loan, (b) the Company purchased tbc issued share 
capital of Comcap Holding AG for an aggregate consi de r ati on satisfied by the allotment at par of 9,480,000 
Ordinary shares of 5p each of the Company, (c) the Company purr hated 30 per cent of the issued dure 
capital of C.G Computer Capital Limited from M- R. Dudley for a consideration satisfied by the allotment 
at par of 1,657,010 Ordinary shares of 5p each of the Company and (d) the Company purchased 70 per 
cent of the issued share capital of GG Computer Capital Untiled and 75 per cent of the issued share capital 
of GG Computer Capital GmbH from Comcap Holding AG for an aggregate consideration of £620,152 
which was left outstanding as an unsecured loan. The percentages of the share capital of Comcap Holding 
AG sold by its shareholders to the Company and the number of Ordinary shares of 5p each of the Company 
allotted as consideration were: E. Schneider (55 per cent and 5,746,210 shares), Mrs. E- Schneider (IS per 
cent and 1.248J80 shares). N. C Kennedy Scott (15 per oew and I J 42, 760 shares). Mis- P. M. Kennedy 
Scott (5 per cent and 414,250 shares) and J. W. Rumbellow (10 per cent and 828,500 shares); 

(viii) dated 3 May 1984 made between the Company (i) and H. H. Goninger Oil being the a gr eem en t for die 
purchase by die Company of 25 per cent of the issued share capital of CC Computer Capital GmbH (or 
a consideration satisfied by the allotment at par to H. H. Goningcr of 1,657,010 Ordinary shares of 5p each 
of the Company; 

Ox) dated 3 May 1984 mode between (be Company (i) and Computer Capital International Limited 
("International'') fit) being the a g reem en t for the purchase by International from the Company of the issued 
share capitals of Comcap Holding AG and CC Computer Capital GmbH and 70 per cent of the issued share 
capitals of Comcap B.V. and CMA Co mea p A/S for an aggregate cooskkntioa of £794,570.50 which was 
left outstanding » an unsecured loan; 

(xH»v) dated 3 May 1984 respectively nude between the Company (i) and each of CMA Co mc ap A/S and B. D. 
Pedersen, CMA Danmark A<S and H. V. Loren Ben, Comcap Resources Limited and P. Madams, Comcap 
B.V. and D. M- Vogdaar and Comcap AG and B. Spacti (ii) being the agreements refereed to in paragraph 
4 (iii) above; 

(xv) dated 3 May 1984 made be t we e n the vendor sh areh olders named in paragraph 6 above and Mrs. £. 
Schneider ti) and the Company (ii) being the deed of waiver of dividends referred to under “Earnings pa 
Share and Dividends" above; 

(xvi) dated 3 May 1984 made between the Company (i), the vendor shareholders named in paragraph 6 above 
and Mrs. E. Schneider (iii, the Directors of t he Company (iii) and VaidJey (iv) being the Offer for Sale 
Agreement refereed to in paragraph 6 above; and 

(Xriij dated 3 May 1984 made between the vendor shareholders named in pa ra gra ph 6 above and Mrs. E. 
Schneider (i), the Company (ii), the U.K. subsidiaries of ibe Company (iii) and Wardlcy (iv), bring the Deed 
of Indemnity refe rre d to in paragraph 9Ttii) above. 


(i) Since 4 May 1982, save as disclosed in paragraphs 1, 2, 3, 4 ml 6 above;— 

(a) no capital of tbc Company or of any of iu subsidiaries has been haued or ii proposed to be issued folly 
or portly paid either for cash or for a consideration other than cash; and 

(b) no commissions, discounts, brokerages or other special terms hare been granted in connection with the 
issue or sale of any share or loan capital of the Co m pany or of any of its subsidiaries. 

(ii) Save as disclosed in p arag r a phs 1, 3 and 4 above, no capital of the Company or of any of its subsidiaries is under 
option or has been agreed conditionally ot u ncon d i tionally to be put under option. 

(iii) The Ordinary shares of 5p each of the Company now offered for sate rank in full for all dividends and other 
distributions hereafter declared, paid or made. 

(iv) Neither the Company nor any of its subsidiaries h en ga ged in any litigation or arbitration of material i mpor t an ce 
and no litigation, arbitration or daim of material importance b known to the Directors to be pending or threatened 
against the Company or any of its subsidiaries. 

(v) Sore as disclosed herein, there have been no material changes in the trading or financial position of the Company 
and its subsidiaries since 31 December 1983 (the dou to which the las audited accounts of the Co mpan y have been 
made up). 

(vi) The minimum amount which, in tbc opinion of the Directors, will be required to be raised by die Company 
by the issue of the shares now being offered is T3J 70,000 which, in relation to the marten s pecified in p ara gra ph 
4(a) of Part I of the Fourth Schedule to the Companies Aa 1948, b mode up os follow* (il purchase price of 
property— nil, (ii) preliminary expenses and commi whins— nil, (iii) repaymen t of moneys borrowed in respect of any 
matters in (i) and tti) above— nil, and (iv) working capital— £3,570,000. 

(vii) The preliminary expen s es amounted to £200 and hove been paid by the Co mp a n y. 

(Viii) Tbc amount payable on appli ca tion for each Ordinary share of 5p is the Offer (or Sale price of 120p per shore 
of which H5p is payable by W3y of premium. The proceeds of the subscription of lire 2^7SjgO Ordinary shares of 
the Company by Vardley pursuant to the Offer far Sale Agreement re fe rred so in paragraph 6 above win be £3,573^36 
which, after expe n ses to be borne by the Company estimated at £639,000 (excluding value added tax), produces a net 
amount to be received by the Company of ap p ro x i mu tely £ZJ93$£00. 

(tx) The financial information contained in thb Offer for Sale docs AM amount to fuB individual accounts within 
tbc meaning of section 11 of the Companies Act 1981. FuQ individual accounts for the Company and its (IK 
subsidiaries relating to each a cco u nti ng r eferen ce period for which the financial information relates have been 
delivered to the R egis t rar of Companies. The auditor* have made a report under section 14 of the Companies A a 
1967 in respect of each such set of accounts and each such report was an unqualified report within the meaning of 
section 43 of the Companies Act 1980. 

tx) Vardley was i uu npor n ed in England under the Co m pa n i es Acts 1929 and 1947 and its legumcd number b 
4SS106. Its re g is tered office b at Vardley House, 7 Devonshire Square, London EC2M 4HN. 

(xi) On sdmissioa to the Official List iff The Stock Exchange tire Ordinary abates will nor be “wider range investmeoB*' 
within the me ani ng of the Ttuswe Investments Act 1961. 

(xii) The Council of Tbe Stock Exchange hat granted a Certificate of Exemption urakr Section 39 of the Companies 

Act 1948. 


TTwmaoa McLmhxk & Co hire given and AH withdrawn their written consent W the bare of the Offer for Sale with 
the mduskm herein of their report and the references thereto in the form and context in which they arc included. 


14. D o ciuucnt i d efircr ed lo the Regbtrxr of Companies 

The documents delivered to the Registrar of Companies for reg isujiio n with copies of the Offer for Sale were copies 
of the Application Form, the above -mentioned written ronaent, a suremets of the adjustments made by Thomson 
McLiotock & Co in arriving at the figures set out in their report and giving the reasons therefor and co p ie s of the 
above-mentioned material c ommas. 


C_W^c_ s -& 
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15. B a r— nu t s foe I nsp ection 

Copies of the following documents will be available for inspection at the offices of Norton, Rose, Botterefl it Ifoche, 
Kempson House, Camomile Street, London EC3A 7AN during normal business bom on any Weekday (Sozurdofi and 
Public Holidays excepted) until 22 May 1984; 


:,r ill! 


fi) the Memorandum and Articles of Association of the Company; 

(ii) the audited consolidated accounts of the Company for the period ended 31 December 1983 and the audited 
accounts of each of the companies in the Group(whcTeapplicablc)forriw two financial years e nded 31 December 
1982 and 31 December 1983; 

(iii) the above-mentioned Accountants' Report of Thomson McLimock & Co and the snemeta of adjustment* - 
relating thereto; 

(iv) the above-mentioned material contracts; 

(v) the above-mentioned written consent; 

(vi) the above-mentioned service agreements of the Dir ectors of the Company, and 

(vii) the Rules of the Comcap Share Option Scheme 1984. .. 


Dared 4 May 1984. 


PROCEDURE FOR APPLICATION 


Applications must be for a minimum of 100 shares and thereafter for the fotfowing m uhip fa i of thine 


Applications for not more than 1,000 shares: in multiples of 100 shares 

Applications for over 1 flOO shares and not more than 5,000 shares: hi multiples of 500 fhoies 

Applications for over 5.000 shares and not more than 20,000 shares: in multiptes of LDQ0 shares 

Applications for over 20,000 shares and not mare than 50,000 shores: in -multiples of $4)00 shares 

Applications for aver 50,000 shares: in rauhipta of HkOOO shares 

Appticauanwnutt be made on the accompanying Application Form which, together with a Retting cheque or bookerh 
draft for the foil amount payable on application, should be forwarded ro Midland Bank pic. Slock Exchange Services 
Deportment, Mariner House, Pcpys Street, London EC3N 4DA to arrive nor later than 10 us oo Friday, 11 May 
1984. Photoout copies of Application Forms will not be accepted. 

Each application must be accompanied by a separate cheque or bankcr’s draft, which must be made payable to 
“Midland Bank pic" and be crossed “Not Negotiable”. C h eep x - s and banker's drafts must be drawn in sterling on a 
branch in England, Scotland, Wales, Northern Ireland, the Channel Islands or ihe lab: of Mm of a bank which ts either 
a member of the London or Scottish Clearing Houses or which has arranged for its cheques and Hanker’s drain to 
be cleared through the facilities provided Tot the members of those Clearing Houses (and which must bear the 
appropriate sorting code number in the top right hand corner). 

The right is reserved to present ail cheques for payment on receipt, to retain Letters of Acceptance and surplus 
application money pending clearance of the successful applicants’ cheques and to reject any application in whole or 
in port, particularly multiple or suspected multiple applications. Due completion and delivery of an Application Form 
accompanied by a cheque or banker's draft will constrain: a warranty that the cheque or banker's draft will be honoured 
on first presentation; attention is drawn to the declanooci in the Application Form to that effort. Application* will be 
irrevocable until after 16 May 1984. 

No person receiving a copy of this Offer for Sale or an Application Form in any territory other than the United 
Kingdom may treat the same as constituting an invitation to him, nor should he in any event use such form, unless 
in the relevant territory such an invitation could lawfully be made to him or such farm could lawfully be used without 
contravention of any registration or other legal requirements. Any person outride the United Kingdom wishing in make 
an application hereunder should satisfy himself as to observance of the laws of any relevant te rri to ry, i nc l udin g 
obtaining any requisite gov ern mental or other consents and observing any other requisite forma l ities. 

Acceptance of applications will be conditional on the Council of The Stock Exchange ad m itti n g the Ordinary shares 
of the Company, issued and now being issued, to the Official List nor brer than 16 May 1984. Monies collected in 
respect of applications will be returned if such condition is not satisfied by that dare ami, in the meantime, wilt be 
retained by Midland Bank pic in a separate account. If any application is nor accepted or il accepted for fewer shares 
than the number applied for, the application monks or the balance thereof, as the case may be, will be returned 
through the pan at the risk of the applicant concerned, in all cases without interest, ft is expected that Letters of 
Acceptance will be posed to successful applicants not Liter than Thursday, 17 May 1984 and that d ea li n g s in tbc 
Ordinary shares of tbc Company will commence on Friday, 18 May 1984. 

Letters of Acceptance will be renounccable up to 3 pm. on 12 July 1984. The shares now being offered for sale will 
be regivrred by the Company free of stamp duty in the names of the successful applicant* or persons fo whose favour 
Letters of Acceptance have been renounced, provided duu, in cases of renunciation. Letters of Acceptance (duly 
completed in accordance with (he instructions contained therein) are lodged for registration not later thin 3 pan. on 
12 July 1984. Share certificates will be issued on 9 August 1984. 

AU documents and cheques sent by post wilt be sent at the risk of tbc persons entitled thereto. 

Copies of this Offer for Sale with Application Forms may be obtained from 

Wanficy London Limited, W. Grttuvdl & Co-, Midland Bank pic, 

Wardtey House, Bow BoDs Hove, Stock Exrhmge Services Department, 

7 Dcvonsbke Square, Bread Sonet. Mariner House, Fepys Street. 

London EC2M 4NH London EC4M 9EL London EON 4DA 


and from the following branches of Midland Bank pic, Clydesdale Bank PLC and Northern Bank Limited: — 


Belfast 

Birmingham 

Bradford 

Bristol 

Edinburgh 


Poultry and Princes Street, EC2 
5 Threadncedk Street, EC2 
1 33 Regent Street, Wl 
183 Donegal Square West 
130 New Street 
34 Kirkgatc 
49 Cam Street 
29 George Street 


Exeter 

Glasgow 

Jersey 

Leeds 

Liverpool 

Manchester 

Newcastle 

twyk n nf lliii 


38 High Street 
St. Vincent Place 
8 Library Place, Sl /lett er 
33 Path Row 
4 Dale Street 
100 King Street 
42 Grey Street 
165 High Street 


THE APPLICATION LIST FOR THE OMMNAKY SHARES NOW OFFEMDFOR SALE WILL OPEN AT M AM. ON 
FUDAV.il MAY I »14 AND MAY BE CLOSED AT ANT TIME THEREAFTER. 

Tbi» Form. dul« completed, manlier with a Hciturg drarae or banker's drift for the fall aauxm mnfalc a# appbcrooiLitatiU 
be fomdrd to Midland Bank pic. Stock Eactungr Sawn Dqwiiwn. Manner Home, ftjiji Street. London EON 41M 


i'OPEAH 


■o arrive m Isier than IDrmon Fndzy. II Mo* 19*4. PtiooaH* copies ol Anjtxwion FontU Vilrnhe aocepwd. 
ExhapfdiraMMmiBi be nrenroninl by a icparaic cheque er banker a dnfi.w)uciianilt be made payable M Midland ffink 
pti" and be crowed “Not NcnsiiMdr".CIiedunHNibanker'idrafaanmfacdnwniaiterian|<]nablxncfaaiE!i|lMid,Sc<xload. 
Vjkx, Konhan Ireland, the Channel bbnda or ibe hie of Man of a bar* which b ekbet a member of the Laqden « Sconatl 
dearmf Homes or nbidi ha> arranged (nr in cbequei and banber'i dnfom facdcamd ibnugh the holmes granded for dm 
member* of thoic Ocanag Home* rand which mini bear ibe vprapnMe umiag rode number tn the mp nfhf band comerL 
No Obplicatioairaa be caaalcmd anlca ihew condition* ate fulUled. The ngfe haned to pnMlaB cbnqoa for payatenr 
an rrrcipf and H> meet say neptixanon in whole or fa pan. panmlwly »uJnp)r or Unprricd rDUteple UWUdljsCl. 
Appbcants me sunnily advoed to me fan clwn pmi and K> aDow at ta* 2 day* fix ddnay. 


Application Form 


v-'“ - ^ 


Comcap pic 

(twnryownd m EnfUad wider nw Ciii.fiin talMs ItBI: No. HUMS) 

Offer for Sale 

by 

Wardlcy London Limited 
°f 

5,500,000 Ordinary shares of 5p each at 120 p per share 
payable in full on application 


of attached 


•Number of dura 
applied for 


"Arocura endard at 

IJOp per share 


Ema mpls tef atnounzs _ 5 

payable on appl icat i on 
100 itura ....... £120 Of 

12»0 * £1.200 

LOW . £2A0Q _ 

5.000 „ £&000 ■ 

10.000 _ £12.000 ■ 

20,000 „ £24.000 

50-000 „ £60000 n 

100,000 „ £120,000 ■ 


20000 tharn and not more dun 50/M0 dare*, in multiples of 5fl00 thmts. Application! for ovrr 50,000 sham; in nndripfes of 

10^)00 share*. f » 

FOR OFFICE USE ONLY I 


T« WAJUDLEV LONDON LIMITED 


1 Ac cep t an ce No. 


I t f cncloae a cheque or banker's draft myible w Midland Bank pic for the above* 
ro co u o net l sum. being ibe annum payable iu full on appJieatial for ihe above Baled 
number of Ordinary shares d $p each of Comcap pic (the "Company") at I20p per 
share. I. We offer to purchase that number of share* and IMe agree lo accept the same 
or any lesser number in respect of which ib'o application may be accepted upon the 
ccnns of ysxr Offer for Safe dated 4 May I S84 and nibicci to the Memorandum and 
Andes of Aaocuuoo of the Company. 


2 Skates Allocated 


I We hercbf authorise you k> send • t rnm i neea blc Letter of Acc e p ta nc e in respect of 
the said shares, andor a cheque for any monies returnable, by peat at my our risk to 
the adtbcvi green m ibe box Mow and u> procure my our Bametu to be placed cat the 
Rqiaer of Members of ibe Compare «* bolderw of the said shores, or of those of them 
which are not effectively renounced. 


3 Amount Pud 

£ 


4 Amount Due 

£ 


In considrankm of your qpie i iq to accept applkanoos upon ibe term* and sutnera to 
die coodumns of ibe said Offer for Sale, Lse agree that ibis application abaA be 
irrevocable unul afire 16 May 19S4 and that ttus paragraph shsU eo aamwc a collateral 
comma brrwero metis and you which staaU become binding upon receipt of dta 
Ap pl icati o n Form, duly camtdeted. by Midland Bank pic. 


S Amount Returned 

£ 


6 Cheque No- 


S ASC i 


TWe underwood daw doe r inpla t ioa nd defivay of dm App&aaiow Form 
—tepalti by a chequ e or k n p fcert draft wa iim iti aon a iiar n a iy foot tec d wque 
ir Yml iii'i ifc-fl-itlTli a im mal e d in trn irrn wii nf iai mil l a ■ a r ki uin |ai )| a ifca l aq j 
aBoc ad cn to ns'ln a atriafy Om Ifcat nnitmuaifag 


7 Split Rctatratma 


1/Wc aho arlnuradartgr Am Latter* of Acceptance and cheque * lee any DON 

mlkoi ta meow are habit to be hdd pending ritaraixr of qijilnwi ’ dqan. 


8 Certificate Number 


IWr w atraul ad np nm l ihm iwe bare ubs o rvad and complied wid> ag 
J ma liB cti oo H a which im asay be aoMt e a. ap*6emtaa he made by any 


Dated May 1984 

fl PLEASE FIN ^ . 
" YOUR CHEQUE I 

■ OR BANKER'S 

DRAFT HERE 


I. Signature . 


I 


rMr. rn,n rwu 


2. Signature. 


Forename* u (in full). 
Addcem tin fuff) 


(Mr, Mra^ Mtsa or Talc) 


3. Stgnrase Surbsk sad dettmptims 

Fwenamets) (in fidlt (Mr, kfcu, Min or Tote) 

Addrea(in fill)) 


4. Signature Surname and dnt‘|iwilai 

PorenioKa) tin Adi) ifdr-, Mrs, Mas or TWe) 

Address (in full) 


5 offiat) who dsould stale im repRscniatirr c^miry. 

■ Kuna floras signed wider a power of Money, inch power of mamj mm iceaaaway thu Fens 

m e a l folw S t J l f.r m ? , J L 00 rt5fofert*te ,M through die pox fctdoe fl 

_ * ^ ^ Lrnrr for ail or raur of ihe tog ^hed far apd , roccuc for am ampho ■ 

g^ambenoon m«), or by tbe remm of die application mone y , m «ch cam at foe riik ef the oppikmota). 
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INSURANCE 

By-laws on way 
for underwriting 

BY JOHN MOORED CITY CORRESPONDENT 


GOVERNING authorities of the 
Lloyd's insurance community 
will introduce this month a 
series of by-laws setting out the 
requirements for the ownership 
and control of . underwriting 
agents. - 

The by-laws will include the 
procedures for ensuring that 
the market’s insurance brokers 
and the underwriting - agents, 
who look after the affairs of 
Lloyd’s underwriting members, 
observe the divestment require- 
ments 'of "the Lloyd’s Act of 
1982. 

When Lloyd's sought legisla- 
tion to overhaul the market’s 
outdated self - regulatory 
mechanisms, Parliament ruled 
that brokers -at Lloyd's should 
be required by law to divest 
themselves of their Interests in 
the managing companies of un- 
derwriting syndicates at Lloyd’s 
five years from the date of the 
legislation’s enactment 
The object was to remove 
conflicts of interest which had 
been identified in the relation- 
ship between the functions of 
the broker buying insurance 
for clients, and the managing 
agency companies of Lloyd's 
insurance syndicates which sell 
insurance. 

Mr Ian Bay Davison, chief 
ececutive of Lloyd's.: told the 
British Insurance Brokers Asso- 
ciation's annual conference last 
month that 80 per cent of the 
entire market capacity would 
be affected -by - the divestment 
programme. 

It was the policy of the 
Lloyd's ruling council “to 
respect the spirit of divestment 
as well as the letter and to 
see that those conflicts of 
interest which Parliament has 
decreed as undesirable, because 
they produce, a conflict between 
the underwriter's duty to his 
names (the members of 
Lloyd's) and the broker’s duty 
to the assured, are avoided.” 

The effective final resolution 
of divestment would remove 
those conflicts of interest, he 
said. 

Yet the primary legislation 
relating to divestment is ambi- 
guous. For instance, the legis- 
lation does not say expressly 
that managing agencies should 
be “sold off” by the brokers. 
Rather, it Is to be left to the 
Lloyd’s council to prohibit a 


person, to act as a Lloyd's 
broker if that person is a man- 
aging agent or associated with a 
managing agent 

Moreover, the legislation is 
not clear about the use of exist- 
ing market arrangements by 
those that work in the market 
to avoid the effects of divest- 
ment 

Parliament agreed that 
brokers should be allowed to re- 
tain their members’ agencies 
companies. Members' agencies 
introduce members to Lloyd’s 
but do not manage insurance 
syndicates. Brokers, through 
their members agencies, are 
estimated to introduce about 80 
per cent of the members of 

Lloyd's. 

All members’ agents at 
Lloyd’s enter into contractual 
arrangements with managing 
agency companies to share the 
revenues. For example, a fiat 
fee of 1 per cent of the Lloyd's 
members' premium income uu. 
be charged and then split 60 
per cent to the managing 


agency and 40 per cent to the 
members’ agency. 

A profit commission of 20 per 
cent of the syndicate’s total 
profit (including inves tmen t 
income, capital appreciation and 
other revenues) may be levied 
and then split 75 per cent in 
favour of the managing agency 
and 25 per cent to the members’ 
agency. 

Some brokers have been con- 
sidering simply redrafting the 
agency agreement between their 
members’ agency company and 
the managing agency company 
to minimise the effects of divest- 
ment. In this way the brokers 
could retain the bulk of the 
revenues and feel little financial 
impact because of the divest- 
ment proposals. 

If the broker enters into a 
further agreement with the 
managing agency under which 
Lloyd's members introduced 
through the brokers' members 
agency have guaranteed places 
on the syndicates of the manag- 
ing agency, the effects of divest- 
ment would be reduced further. 

Lloyd's has been attempting 
to evolve a framework for 
divestment so that the spirit of 
the parliamentary legislation is 
observed in a way which does 
not tamper or disrupt conven- 
tional market mechanisms. 


EUROPEAN OPTIONS EXCHANGE 


Soria 


t M>y 

ivokiL 


Aug. 

VoL , Last 


Nov. 

VoL- : Last 


Stock 


GOLD C 
GOLD c 
GOLD C 
GOLD P 
GOLD P 
GOLD P 

SILVER C 
SILVER O 
SILVER C 
SILVER C 
SILVER P 
SILVER P 


AXZO C 
AKZO C 
AXZO C 
AKZO e 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AMRO C 
AMRO C 
AMRO P 
GIST C 
GIST C 
GIST P 
GIST P 
HEIN C 
HEIN P 
HEM P 
HOGG C 
HOOG C 
HOOGP 
KLM C 
KLM C 
KLM P 
KLM P 

NATN C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHO O 
PHO C 
PHO C 
PHO P 
PHO P 
PHO P 
RD C 
RO C 
RD C 
RO C 
RD C 
RD P 
RD P 
UNIL C 
UNIL G 
UNIL P 



3 6 

a , oiso 


is .*>.10 ■ 

aa | s 
. aa J si 
* \ 4*1 ' 7.50 , 
S3 84.50 j: 5 J 25 j 

Sept. 


8 ' 

66 

35 

6 

6 


— -$374.60 
16 _ 

wl- : 

I 49 I 


Dec. 


; 0.81 


__ • ^ 

__ 

: 0.30 

IB 

0.76 f 6 

106 

! o.io 

MM 

— — 

— 

: 0.06 



M 

OAO 

» 

0.60 1 — 

— ' 

i — ■ 

2 

1J0 • 2 

1X0 


F-90; 
F.MW 
F.llO^ 
F.IBOl 
F.1SO- 
FJO, 
F.BOi 
F.xoa 
F.70 
F.7S- 
F.65 
F.14Q 
F.1S0 
F.lSOf 
. F.140 
F.140. 
F.120 
F.130, 
F.46. 20 
F. 63.20: 


July 

ISO | 9,40 
603 4 JO 

13B UO 
68 t 


- 1.60 
> 080 

Ujo 

f 3 


66 0.60 
100 0.40 ; 

181 1.60 B 1 

156 7 : 

18 
79 
63 
96 
68 

40 I 8.B0A! 
81 ; 6J0 ! 
115 1 4J0 t 
38 ! 1.20 i 
5 3.60 i 

33 * a.eo ! 

143 , 8.50 1 

F.48.80I 134 i 1.60 . 

F.1S0- 66 , 9 

F.lSOi «1 1 4.90 

F.lfiOi 41 } SJO j 

FJ8tt 101 ill.SO ' 
FJ50, 60 - 6.30 | 

F.46 490 - 4.80 j 

FJO] 1316 1.50 . 

F.46 415 .. 1 ] 

FJOi 188 ■ '3.40 i 

F.36.40' 56 jll.10 1 

P.40 JO 166 i 7.10 t 

F.45.501 841 

FJ6.40! 19 

F.40 J0j 39 

F.46. 50- 69 

67 
78 
164 


Oct. 

42 ; 12 

177 ; 7.70 
51 ! 4 JO 
20 2 JO 

X I 1.80 

14 ’ 3-20 

38 SJO 
20 1 1.50 
6 l SJO 
30.50 
r« xn 


J “ 


6 JO ■ 


7 I 


36 

64 
9 
22 

1 
2 


i ? 

j 4 JO 

!l2.80 
9 


13 !14.50 <F.B8 
16 I 9.60 • „ 

E ! : 

117 1 4b; Z 

a ( 9 jo " 

3 ■ 4.40 IF.66.60 
2 \ 2.60A' „ 

19 4.50 | ., 

— j — JF.141 JO 

w j ®-“ i ” 

— I — [f. 132.30 
— I ” ‘ ” 


I - 


3.40 
o.3o ; 
0.60 | 


F.130I 
F.140; 
F.lfiOi 
F.160: 479 
F.170 374 
F.1B0- 160 
F.160, 383 
FJ80 46 
FJOO 35 
FJ40 43 


• 1.40 A 1 
i '30 
20 

10.60 

6.40 

1.80 

2.60 

7.80 

5.80 

1.80 
1.60 


1 

23 

31 

428 

43 

20 

60 

S3 

84 

50 

16 


'14.60 

8 

! SJO 
i S 
■ 2 
4 

I » 

i s 

i 0.80 
• 1 
1 2.30 


_ I 

- i 


— [f.soIbo 

— ! " 

— lF.175.60 


> — ; — F.227 

! 146 I 6.70 F.47 
I 211 I 3.80 B „ 

8 1^8 : 


- — 1 — , — ‘F.16OJ0 

_ J 18 { 6J0 I 

1 z \ z : ” 

! - j - : 

I — ! — .'FJ&.50 


21 

B 

29 

159 

34 

19 

25 

S3 


22 
’13 JO 
} 7 JO 
I 4 
t 6.30 
llOJO 
• 6J0 

J H 


8 « — ! - 


TOTAL VOLUME M CONTRACTS 16,867 

A=Ask 8= BW C=CaU 


P=Put 


BASE LENDING RATES 


A.RN. Bank S&5 

AUled Irish Bank — 85% 

Amro Bank : 8*% 

Henry Ansbacher 84% 

Armco Trust Ltd. . 83% 

Associates Cap. Corp. 9 % 

Banco de Bilbao 8J% 

Si% 


84% 

8$% 


84! 

8** 


81% 
84% 
81% 
84% 
Rt% 
?. % 


Bank Hapoalim BM 

ncci 

Bank of Ireland . 

Bank of Cyprus 

Bank of India 

Bank of Scotland .. 

Basque Beige Ltd. _ 

Barclays Bank 83% 

Beneficial Trust Ltd.... 92% 
B remar Holdings Ltd. 

Brit Bank of Mid. East 

■ Brown Shipley 

CL Bank Nederland ... 
Canada Perm’t Trust... 

Castle Court' Trust Ltd. 

Cayzer Ltd. S}% 

Cedar Holdings 9 % 

■ Charterhouse Japbet... 8*% 

Choulartons 104% 

Citibank Savings 8 9i% 

Clydesdale Bank 84% 

C. E. Coates 94% 

Comm. Bk. of N. East 84% 
Consolidated Credits... fW% 
Co-operative Bank ..." 8J% 
The Cyprus Popular Bk. 84% 
Dunbar & Co. Ltd. ... .84% 
Duncan Lawrle — 8|% 

E. T. Trust 9 % 

Exeter Trust Ltd. 94% 

First Nat Ffn. Corp.... 11 % 
First Nat. Secs. Ltd.— 94% 
Robert Fraser »*% 

Grindlaya Bank 84% 

a Guinness Mahon ...... 8J% 

■ Hambros Bank 84% 

Heritable A Geo. Trust 84% 


■ Hill Samoel S 84% 

C. Hoare & Co t8 £% 

Hongkong St Shanghai 84 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 9J% 

Lloyds Dank 81% 

Mallinhall Limited ... 8|% 
Edward Manson Sc Co. 9J% 
Meghraj and Sons Ltd. 8J% 
Midland Bank 84% 

■ Morgan Grenfell 81% 

National Bk. of Kuwait 84% 
National Girobank ... 84% 
National Westminster 84% 

Norwich Gen. Tst 8j% 

People's Tst. & Sv. Ltd. 91% 
R. Raphael St Sons ... 84% 

P. S. Refsou & Co SJ% 

Roxburgh© Guarantee 9*% 
Royal Trust Co. Canada 

■ J Henry Schroder Wagg 
Standard Chartered — | 

Trade Dev. Bank 

TCB 

Trustee Savings Bank 
United Bank of Kuwait 
United Mizrahi Bank... 

Volfcskas Umited 84% 

Westpac Banking Corp Sj% 
Whiteaway Laidiaw ... 9 % 
Williams & Glyn's ... 84% 
Wintrust Secs. Ltd. ... 84% 
Yorkshire Bank 84% 

■ MemlMn ol the Accepting Housbb 
C omminee. 

1 7-day deposits 5JS%. 1-menth 
6®i. Fixed rate 12 months £2.500 
9K. 00. 000, 12 months 2.25%. 

t 7-tfav deposits on sums ok under 
£10.000 5Vfc. £10.000 us to £50.000 
6VA. £80.000 and over 7L%. 

t Call deposits £1.000 and over 5»,%. 

I 21-day deposits over £1.000 6V%. 

E Demand deposits 5L%. 

I Mangage base rate. 


84% 

84% 

84% 

84% 

84% 

84% 

84% 

84% 



MORE SPEED, LESS HASTE 

Midland Advisory and Payments Services give you minute-by-minute 
control over your cash.They are the most advanced electronic informat- 
ion and payments services in theUK, giving you information thats always 
timely because you can act on it at the very same time you receive it. 

FIRST IN CASH MANAGEMENT 

Five years in the making, our systems were introduced three years 
ago and since then they have done all we said they would. 

Now they’ve gone international. We can transfer your instructions 
the same day to make payments in any part of the world, in any currency. 

And they couldn’t be easier or more convenient to use. You can 
link up with us through a variety of hardware -datalink, mainframe or 
micro-computer. Once connected you’ll be able to make all your pay- 
ments with speed, accuracy and certainty. 

So for a change more speed means less haste. 

: Midland 
.* Bank pic 

Midland Bank pic, MAPS Marketing Department, 110 Cannon Street, London EC4N 6AA. 

Tel: 01-623 9393.Ext:4080 




Concord Centurion. 

water-resistant quartz watches. 18 kt. gold or steel and gold 

measure time with elegance and Swiss precision. 

% CONCORD 


DM) Mora 

38 ConAnSsseb tendon WT 

. KivgmdnOgb. London 5W1 


KutdanefcyJcmlOT Thg London HAgn JsnoIbo Lid 
73 BiwsWi ROM ?** LWML Lawton W1 
UnoonSWa 


Cnen Tow*. Cadounnaca. London SWi ; 78 New Bond Sroei Aspvr 6 Company LkJ 
OutHlttL ftman Swan. London WI London W1 165*189 Now fiend Smtt Lx*donW1 

hmonttwftvfc HemftonPtaso. lonrfenWl 



Every day from London at 12.30 pm. 26 big, wide, Business 
Class seats in Olympic Airways A300 Airbus. Plus 
superb wining and dining, priority 
check-in desk and boarding and extra 
baggage allowance. Remember 
Olympic Airways Business Class. 



Ilf New Rind Strict. London WIY OBB. 
Tel: 01-493 7262. Prestel: 3441560. 



The International Airline of Greece 


* 


■ \ 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 UMA 
K* \am 

Wi 131. 

SI 311, 

as is* 

£* 

SB, 49% 
26 

2W, 17* 

<1* 29* 

as* 23 
16* 7 

55% 40* 
77% SO* 
33* 17 

w. 38* 
30* 23* 
£7* 20 

13 3* 

53 3 

T9* It 
22 141, 

36 

37* 21% 

245, IP, 
431, 33* 

58* 5** 


SI 36*i 
30* 16 

3* 1* 

28% 

•*% 61, 
7-5 64* 

33 90* 

31 67* 

71 57* 

70 57 

»Z W* 
16* 12 
IS* 13* 
30* 22* 

41* 2P% 

40* 27* 

J7* 19* 

14* 

« 53 

77* 23* 

»* 23* 
a* is* 

K 85>i 
3 22* 

» is* 

ES* 47* 
*5 SB* 
107* 97* 

141, 7 

** 38* 

19* 101; 

40 31* 

as* 20* 

30* 19* 

46* 33* 

56 “1 

48* 24* 

781, 40* 

34* 25* 

ISO 111 
3* 1* 

20* «* 
521, 471, 

28* 2<j 

*V SO* 
30* 22 

3* 16* 

» 33 

24* 21* 

48 38* 

»% 17* 

35* 29* 

'6* 8* 
59 42* 

32* 20 

»l 'Si 

49* 271, 

20* 15* 

»* 19* 
3* 5* 

*% 51* 

711, 571, 

47 33* 

17* 11* 

SS* <5j 
48* 32* 

•'1* 82* 
37* 20* 

11* 4* 

33* 22* 

33* 18* 

26* 9* 

18* 

<5* 10 
38* 261, 
74* 17 

44 25* 

54* «3* 
71* 14* 

39* 32* 

32 24J] 
401, 31 

n* 10 
W* 21* 

»* 54* 

IK, 4* 

IS 1 

:•«* 28* 

a ? 

& a 
1181, 82 
a* 27* 
30* 1Z* 

77 13* 

:« is* 

ft ft 

3^ 19* 
35* 23* 

»l 26* 
TB 9* 
35 16* 

T* S3* 

‘6 44 

36* 17* 

3* 14* 

IB* 121, 


5* 18* 

£7 57* 

■'5* 28* 

.<61; 14* 

«* 17* 

761-1 14* 

317, 23* 

37* 13* 

20* 

r, n-16 

13* 9* 

--3* IIP, 
=3, 15 

33* 22* 

2 ifc* 

34 73* 

74* IV. 
30* 19* 

44* 25* 

3* »% 

41* 367, 

43-., 36 

7»>, 46* 

114 73 


■a* a 

347* 276 
38* 32* 
125* 96 
30 14* 

47* 29 

44* 291, 


A HP {84392 
AUP OpfST 

A HP ft » 

AMP p8 11 

MaP P«9M 

AW pig 16 

AW {88 a 

AtaQSCO 176 


AicoSrd 1 16 
AteiAb 1 

Aknfir 

AigCp 1 V* 

AJgCo pC 86 

AlQtnl 140 

A*g*n pc 19 
AJgl pIC 11 75 
A+jPw 260 

AW85 50Ci 

AWCp .'40 

AKCp (86 74 

AUC pi 11.70# 
AUPd 


ALLTl 1800 
AlphPf 


Arm: pO 60 

ArMs 1 10 
Ah 85 P13S0 

AmAQr 
AEWr 

ABmnd 376 
ABrd pC 75 
ASdcsi 160 
ABkM 82 
ABusP S 56 
AmCan 290 

AOi peso 

ACan pi 3 
ACapBd 220 
ACtpCv 6568 
ACanC 

A Cyan T90 
ADT 5 92 
AEtPw 226 
AEip sia 
AFmri 60 
A&nCp 90 
AGrt wl 
AGH pfA5 9fe 
AGnl ptSSSSe 
AGn pfD264 
AHool 

AHonw 264 
AHosu 112 


Am Mm 

ANtfe ,222 
APres n74i 
ASUM 

ASuH pcig 


ASv pf 551 
AT47 n< 20 
ATM pi36* 
ATBT pO 74 
AHVMT 160 

AWM pl143 
A Wat pit 2b 
AmHod 240 


Amalk s 80 

AmHe 144 

Amtec 1 9Si 

AMPm 192 

AMP m 

Ampco 30 

Anwap 33ii 

AmSBi 3129 

Amswa 00 

An#emp 
Analog 8 

Anchor 148 


Amnt pO 60 
AM 28 


ApchP wCe 

ApPw pIS 12 
ApWr pit (8 
AodMg 1 141 
ArorOn .14* 

Am PS 260 

AnP pi 358 
AihBsi 

AlXU 104 


P l St 

Ow YU. £ lOGs High 

.44 22 21 1012 20* 

1 40 2 7669 30 S3* 

nIM l <9 
60 23 >4193 171, 

pH .75# 34 10 USI 

7 3081 34% 
pCIB 11 75 3) 

pen 60 52 35* 

pf267 11. SO 23* 

4 SO 13* 
210 46 9 2267 45* 

3, 48 <678 64* 

8 32 1 5 16 93 21* 

120 28 IS 750 *31, 

.« 22 18 "6 27* 

40 1 9 37 21* 

320 32 77 10 9* 

W 3 8 17 14 

211# 13 58 16* 

28 17 B 6 1(3] 

£11 49 16 48 16* 

12 12 12 57 9* 

3 26 3242 32* 

5 12 39 13* 

264 7 7 16 983 34* 

pIS 28a 9 3 95 56* 

120 53 t 1223 23 
133 4 

1 25 IT S6S 45* 
.60 32 11 *386 T9* 

1 1254 u3* 

p> A3 92 14 33 29 

<Jpl87 13 83 7 

pi 9 W 7420 6S* 
pi 11 12. =80 93 

pf9 44 T4 ZZ0 a 691, 

pie 18 14 doo sa 
pea w £0 60 

176 7 8 7 1 22* 

.14 11 10 83 13* 

54 3 3 14 11 161, 

36B 27 12 64 25 

120 42 I* 1668 28* 

1 16 3 7 1 1 27 3i* 

1 4 7425 68 21* 

23 71 24* 

11* 16 13 50 7Q* 

PC 86 12 7 It, 

140 6 0 20 Mfi 23* 
PC 19 II. H 501; 
lien 25 13. S 89 

2 80 3 9 7 790 26* 

SOP 2.4 T2 8& 20* 

240 4 6 9 887 5?* 

W6 74 11. 15 61* 

811.70# 11. . 11 106* 

9 16 12* 

2 45 7 1473 4$ 

80 11* 
p) 37 321, 

1 BOO 80 8 95 23 

12 6 a, 

120 3 5 10 2513 34* 
20 8 399 25* 

40 8 12 lit 47* 
PI260 3 4 24 771, 

HQ 3 5 9 1673 3V* 
p(3 50 26 3 T36 

1177 3* 

13 3 16* 

375 6 7 8 339 561, 

pC 75 II W 
160 38 10 1351 S8 
62 3 4 1121 34* 

s56 17 13 20 SO* 
290 66 13403 <4* 

pC80 12. 5 32* 

pi J 76 17 39* 

230 12 76 17* 

6568 21. 25 33* 

3 31 9* 

190 39 12 IEE2 <&. 

S 92 37 16161 35 

236 T4 6 T6S1 16* 
si 29 42 13 3388 30* 
60 3 3 10 106 18 

90 3 9 7 1220 32* 
wl 909 8* 

IAS 93e 11. 459 56* 

1B5S68 8 5 211 65 

[*02.64 58 7B5 46 

24 13* 

264 50 13 i31C S3* 

1 12 3 1 12 1202 36 
n 6 9 0 7 1615 66* 
£0 24 1*2675 25* 
7E8 c* 
1222 70 7 108 33 

n 74i 26 7 338 29* 

5 6 10* 

pea 13 3 17* 

80 68 *37 12 

180 55 16377 29 

.44 22 12 903 Si 
S 64 20 9 288 32 

p(551 TO -22 u55 

nt 20 73 8 10713 16* 
pQ6* II. U 33* 
pO 74 11. 7 33* 

1.60 52 6 213 30* 
pH 43 37 7200 38* 

pH 2b 11 =200 10* 

240 10l 10SS 23* 
635 "94 31 57* 

M 5* 
535 86 22 B2% 

ISO u 334 
160 55 10 33 7B? 

$40 1 0 13 30 41* 

s 80 3 3 13 112 24 

144 5 4 184 27* 

1951 13 7 91 14* 

192 1 9 18 601 IE* 
Wl 90 34* 

30 15 3 19* 

3311 14 0 72 24* 

312B 60 7 20 21* 

£0 2 8 89 251 29* 

948 3* 

8 23 210 21* 

148 57 11 78 26* 

132 4 9 12 5 27* 

.19 17 33 37 II* 
46 2 6 II 155 18* 

1 76 30 9 90S S3* 
pO 60 7 B 12 4S* 

28 1 4 27 422 20 

SO. 2 0 33 26* 

A® 34 7 45 13* 

28 20 14 136 13* 

wl 78 2* 

uCc II. 314 19* 

pIS 12 14 . 2100 58* 
pit IS 14 (O 29* 

1 T4i 56 19 24 20* 

.1® 8 IS 785 18* 

260 16 5 1205 16* 
pl3£8 15 39 24* 

7 86 15* 

1JM 4 5 16 738 23* 

222 * 

56 12 11* 

.40 21 *475 18* 

1 7 25 16* 

120 4 9 8 xSB 25 
1 4 7 II G 21* 
20 8 18 145 25* 

22 10 4 21* 

1 12 5 1 8 231 2218 
40 1 4171 170 29* 

160 S3 9 196 27* 
pu SO 12 2 39* 

pQ9G w 2 as* 

220 4 7 8 <1743 48 
pM 75 62 *54 77* 

1W 6680* S 24* 
236 12 6 78 20* 

3 65 7 <2976 46* 

pi 3 10 3 315* 

pH 75 11 £00 34* 

pC80 2 5 *5 111* 

SO 26 sac 2D 
32 10 22 92 33 

36 17 16 145 33* 

120 4 4 6 170 27* 


erg. 

Out# Pm 
Law OudeGba 

19* 30* 

52* 52* 

18 IB . 


33* 3**- 

ass 

22 * ssv- 

ia* 13*. 

44 4S* +* 

617, ffi -T* 
21 * 21 * -* 
4S* 431, 4. * 

27 77 -* 

21* 21* -H 
9* S* +* 


16* 16* -* 
16* IS, -V 

9* 9* 

31* 32* -* 

12* 12*. 

V 34* + * 

56* 58* -* 

221, 22* -* 

3* 3* -* 

46* 45* + * 

18* 18* -* 
3* J* 

2B* £9 . 

6* 6* -* 
65* GS* +* 
33 S3 +* 
63* 68*. 

58 58 . 

60 60 . 

22 * 22 * -* 
13 13 . 

16* 16* + * 
24* 24* -* 

28* 28* - * 
31 31 -* 

21* 2>* -* 
23* 24 t* 
69* 89* -1* 

237, 23V. 

23* 23>, -* 
20* an* 

88* 68*. 

25* 26* +1, 

20 * 20 * +* 
52 52* + * 

Gl* 61* <-* 

106* 106* -* 
12 * 12 * + * 
43* 44* + 1* 

11* 11* +* 

32* 321] -* 
22 * 22 * -* 
23* 23* -I, 

11 3<* +* 

25 25 -* 

ft ft. -<• 

30* 31* + * 

136 136 “1* 

2* 2* 

16* W* -* 
55* S6 +* 
25* 25* +* 

57* 57* -* 

2** 24* -* 

20* 20* -* 
43* 44* + * 

22* 22* 

39 39* -* 

17* 17* -* 

31* 32 -* 

91] 9* + * 

48 48* 4* 

24* 2** 

15* 16 -* 

30* 30*. 

I7U IB + * 


56* 56* -* 
64* 65 + * 

4b* 45* -1, 

12 * 12 * -* 
52* 53 -* 

36* 35* -* 
66* 69* -* 

25 25 -* 

4* 4* +* 

31* 31* +* 

SB* 28* -* 
10* 10* * * 
IT* 17* + * 

II* 11*. 

28* 28* -* 
19* 2D* +* 

31* 31* -* 
5«* 54*. 

16* 16* -* 
32* 33 +* 

33* 33* 4-* 

30* 30* 4-* 

38* 38* 4-* 

a 10* 4 * 

23* 4-* 
57 67 -V 

5 S -* 
82* 62* -* 


41 41* - * 

23* U + * 
261, 26* -1 
U* 14* ♦* 

101* HE* 4- * 
34 31* -* 

19* 19*. 

34 34* 

21 * 21 * -* 
28* 28* -* 
2* 3* +* 

21 21* 4 * 

26* 26* -* 
27* 27* -* 
11* II*. 

18* IB* -* 
59* 59* -* 
45* 46* 4 * 

19* 19* -* 

28* 28*. 

13* U* -* 
13* 13*. 

2* 2*. 

19 19 -* 


19* 20* 4 * 

177, 18 -* 

IS* 18* 4 * 

23* 23* -* 

15 15* 4 * 

22* 2J -* 
11-16 * 

11* tl* 4* 
W* 18* -* 
161, IS* -* 
34* «* -I, 

2i* 21* -* 

25* 25* -* 
21 * 21 *. 

21 * 21 * -* 
23 29* -* 

27* 27* .* 

38 38* 4* 

38* 38*. 

47 47 -* 

76* 78* -1* 

24* 34* -* 

20 * 20 * -* 

46* 4V, 4 * 

313 315* -20* 
34* 34* . * 

1101, 111* -2* 
T9 IS* +1 
31* 32i 4 I, 

33 33* -* 

27 27* + 1, 


■3 

52 

Amc 

pt320 57 15 

56% 

56% 

56% 

:<* 

15% 

AVEMC 

58 32 122 

18 

IB 

18 

--8* 

79% 

Awry 

Sfi is HIM 

Z7% 

a 

Z7% 

: 0 

3£ 

WnM 

a SO 1 4 18 1091 

371, 

»% 

*B 

»% 

Am 

£ 94 10 MG 

21% 

21% 

£1% 

ft 

16% 

An 

1.15 4 6 24 5* 

25 

25 

25 . 


as* 

Aydn 

9 58 

B-B-B 

23% 

27% 

28 

: s 

17* 

BMC 

® 25 1135 

19* 

fi 

w* 

2T.< 

Baanca 

00b 78 9 it 

33% 

33% 

ft 
■ *« 

16* 

Brdmi 

92 4 3 2198 

2i% 

2% 

21* 

21* 

SO 

Balder 

32 It 18 24 

22% 

22% 

i '£\ 

1* 


432 

1* 

i% 

i*. 

41. 

BUU 

P 1 M 

5% 

5 

5. 

i 58% 

20, 

BaSCp 

HG 3G 9 182 

32* 

X 

32 

? 3* 

!*% 

BaBvMT 

20 70M9 2891 

79% 

13 

'9% 


9% 

BaNFV 

1511 

a 

13% 

13% 

| <* 

£7% 

8ah3E 

3 93 8 277 

31% 

32* 

13 

3G 

Ban 

p64£0 12 =90 

37 

37 

37 


BnOra n 360 42 9 264 23* 

BonCM 130 24 9 339 43 

fircCtr nS4a SO 7 1 fO* 

BthTax 20 43 75 4* 

Bmdtg 1 10 26 11 15 42* 

232 6 5 5 28 30, 

BkBa pm 30 22 15 52* 

BANE OpS.318 95 130 u5G 

BfeNV 8184 G2 5 270 29* 

B»0»VJ ISC 43 7 2B 35* 

Br*Ain 152 7 7 10 1509 19* 

BkAra OMSM 95 11)5 51 

BkAm pf76lo 92 195 83 

BkAm pT286 138 15* 

BkARiy 192 74 9 27 26* 

BjrATr 2 45 Sfi 6 349 43* 

»Tr pCJW 11 18 21* 

Bannar £3a 3 448 9* 

Bvd .40 15 12 29* 28* 

BemGs 80 38 13 ?4 21 

Srrwl 738 35 8 4? 3R 

Bwm pC. 38 59 15 40* 

BryWr «8 16 1833 27 

8AS« 1IH 10 IT 134 »* 

Bausdi s 78 33 11 1063 1«L 

BmtTr i33 13 12 3231 17* 

Batkin .I0e 5 B IS 21 

BorSiG 240 11 7 19 22* 

Baamg 1 3< 74? 32* 

SeatFO T 70 54 S 2546 3f* 

Baal pi 138 58 27 5S* 

BeanD 1.15 3 3 26112 34* 

fickar 29 W 8* 

B«UnH 40 28 B 220 14* 

BMHw s 50 19 9 822 26* 

BeMa pTSO 22 5 26* 

MAI n640 92 7 UBS 70* 

B#ICd g2 IS €04 84* 

BcflocJ 32 12 12 9 26 

BaCSo ri780 85 8 1086 9>* 


!W 26* 
3 74 21 

47 an 

15 40* 

9 33 27 

? 134 SO* 

1 1063 in 

2 3231 17* 

IS 21 

19 22* 

*7 32* 

246 3R 
27 5S>, 

5112 34* 

l i9i n 

220 14* 

822 26* 
5 26* 

1025 70* 
€34 24% 

1 9 26 

1085 $i* 




23* sa* 

49 49 . 

10* w* -* 
4* 4* -* 

42* 42*. 

35* 351]. 

52* 52*. 

55* 56 + i 

29* 29* 


4® 50*. 

826 83 -* 

15* IS* -* 
2S-, 26 -* 

43* 43* + U 

21* 21* -* 
9* 9* -* 

26* 26* -* 
21 21 . 
a* 38* -* 
40* 40*. 

26* 27 . 

10* 10* + * 
19* T9* 

IB* 17* -* 
J? 21 +* 

2P| a* +* 
32* 32* +* 
Xh 31* +1* 
57* 58i, +i* 

34* 34% +* 

8* 8* +* 
14 14% ft. * 

25% 26* +* 
28 28 +* 
89* 89* .% 
24* 84*. 

25* 25* -% 

91% 91%. 


1? MawS 
High low 

32% 27* 

42* 35* 

22% 17* 

86* 76* 

35* 2S* 

39* 32 

22* IB 
10* S* 
IT* 7% 
6% 4* 

26% 12* 
23* 20% 
S3* 4b 
29* 3** 

44* 18* 

28 18 
54* 31% 

2B% «* 
24 16* 

46* 2b* 

50 3S>, 

51* 34* 

35% 
47% 341, 

58* SO 
30* 15* 

fft 49% 
27% 17* 

12% 5% 

29* 2i 
75 G5* 

10* 9* 

12% 10* 
35* 20* 

48 35* 

5 A* 
29* 22* 
11* 5% 

19 M* 
34 2B% 

23* 20* 

29* 171, 

20% 14% 

39, 27% 

47% 29% 

32* 16* 
60 48* 

19* 13* 

23* 15% 

18% 15% 

43 24* 

54% 36% 

7% 5% 

21* 19* 

50% 47* 

26* 14* 

57% 44% 

24* 14 

14* 8* 


39% 27* 

81* 61* 
n* 5* 
11* 9 

50% 37% 

3®, 2S7, 

13* e* 
32 19 

11 9% 

42% 36 

21* 14% 

T} & 

57% 22 

23% 6* 

30% 23* 

18* 9* 
28% 17* 

23% 1S% 

33% 21% 

12* 7% 

4* 2* 

64% 46 

43 32* 

20% 15 

10O, 68% 
1571, 123* 
33% 31% 

18* H% 
20 * 12 % 
34 22% 

S&k 46% 
36% 13% 

25* 20* 

24% »* 

58* 42% 

11% 5* 

44% 31* 

®% IB* 

54 30% 


n 72 17 
5 B8 39 
pad 04 49 
2 77 
pH 50 11 
pCfiO 13 
£Se 39 


S 24 18 

60 25 

pi 5 95 
pCSO 10 
28 1 1 
80 3 4 
138 25 
St 29 
S16B 7 8 
S 56 1-8 

208 5 2 

2 39 
1® 36 
190 43 
pIS 94 
s 10 5 
272 43 
9 84 39 

3 12. 
p»B8 13 
1*117 12 
P>1 46 13. 

138i 45 
160 3 6 


?! SU 
E lOGstte* 
139 30% 

13x112 IM3 

14 it £2% 
1 82 

7 99 26% 

2160 35 
2100 19 

9 372 6* 

8 138 8* 

10 49 5* 

11 9S3 IS* 
857 23* 
SB 52% 
i36 a% 

17 170 25% 

21 742 23* 

191840 ubb* 

15 879 22% 

7 <30 21% 

14 290 31% 

12 108 40% 

12 2277 u51% 
11 <4758 39% 

16 240 38% 

47 53% 

30 « 20* 

9 507 55* 

10384 21% 

8 6* 

7 46 25% 

=120 69 


Q| f g§ 

Qosa Pm. 12 M 
low Done Qoa Kgb 

30% 30% 32* 

42% 43 +% 31% 

22% 22% + % 31% 

82 02 -* 20* 
2S% 26% ♦% 1B% 

35 35 +1 S 

18* IB* -* 20% 
6% B% -* 34% 

8* 9* +*37% 

S* 5* 23* 

15% 15% -% « 

23% 23% 4-% 53% 

52% 5Z% -% 51* 


pC47 11. 
d£Q S 
20 1 2 
#128 4 3 
96 3J 
1.60 22 
£8 15 
44 28 
BO 49 
£16 13 
161 59 
i 1 23 
pi 55 8 0 
(82 13 10. 
pQ48a 52 
84 49 
260 SO 
£2 26 


14 312 30% 

143987 44% 
3 4 

10 6 2*% 
28275 5% 

103 16% 

7 107 31% 

1 21% 

It 189 21% 

9 17% 

i 9 5B 23% 
1? 2682 28* 

8 407 27% 

18 181 99% 

<56 15% 

9 36 16% 

27 16* 

6 489 2B 

7 3577 43 

I % 

31B3 48* 
16 46 171, 

11 B38 52% 

S 51 M% 
S3 11 


IS* Wl 
33% 27 
9% 37% 

25% 19* 

79* 58* 

X 36% 
33% 30% 

a 25* 
«k 
25* 16* 

23 19 

26% : 2>* 
26% 21 
TTi 13* 
20* 18 
35 30% 

16% 7% 

16* 14 

«% «*i 
26* 10* 

26% S* 

a 

28* 20% 
29* a* 

56% 47* 

13* 9* 
13* 2% 

\ s 

82* 41* 

83 531, 

70* 61 

47% 38% 

591, S3* 

22% T3% 
40 77* 

36* 25% 
35* 26* 

591, 54* 

40* 30% 

47% 32* 
S3% 27 

131* 73 
71* 42* 

21 14% 

24% 10* 

33 71% 

14% l3% 

35% 21% 

2B% 18% 

78% 55 

33% 21* 

41% 351, 

9 & 

78% 52% 
78 S3 
80% 53% 

87 85% 

39 74% 

17* 13% 

46* 3®, 

671, 75* 

41* 32 

»% 23* 

15 & 
39* 28* 

26 20* 
23 13* 

82 48* 

20 12% 
22% 17% 

36% 24* 

32* 221, 

20% 14% 

39% 14* 

39* 23 
57% 45% 

37 2B% 

65 10* 

45* 26 
26* 20* 
45 26% 

21% V% 
27* 20% 

57 37% 

371, 2B% 

53% SO 
29% 21* 
19% IS* 
114* 90 
115 91 

43* 28* 

9 9 

a 9 


c-c-c 

cam 140# 43 13 67 32* 

C8S 280 39 10 573 72% 

CCX US 6* 

CCX pi 125 15 yaoo 81, 
QGNA 250 88 S 1225 38% 
OG pi 27S 10. 98 26% 

CLC 25 7% 

CNAFn 7 132 26% 

GNAt 1208 13 16 9% 

CPCM 220 59 13 700 37 

0>N8 #126 8 0 7 14 16 

CSX s 1 04 45 9 3917 23* 

era i aa a 04 36% 

C3Mc 12 125 11* 

Cabal 92 39 13267 26 

Cmht HJ7B 12% 

CMtai 25r 11 38M2 23* 

Camml .12 J 67 18* 

CRLk 8 48 480 26% 

OnpH n 33 8% 

COR ptgK) 8 3 

CvnSp 230 39 11393 58% 

CdPoc 0140 133 33% 

CenPE gBO 2B 16* 

CMR 94 7 71 1 96 

Capon 20 .1 16112 149 

CtpHta 148 42 8 31 35% 

Umi s 47 29 B 144 14% 

Cwtig 9 40 74 14% 

Cwt<4e 96 34 11 198 28% 

Carol 240 45 10 340 53% 

CwoFt a 36 21 8 79 17* 

CwPw 252 12 6 330 20* 

C*f» p&87 13 12 21 

CwToc 210 48 12 77 44 

Carol b 05 £ M 45 9* 

ConiFV 120 3 4 11 104 »* 

CarlHw 122 4 0 162071 31 

CanH pi 2 39 10 SI* 

OfWI 48 21 1058 22% 

CncNG 1.12 11. 8 49 10* 

CesdCk 27BS3 lb 

CsdC peso 88 30 28% 

CnpT l£0 32 1982 40% 

Coco s 22 38 9 82 20 

CM# 4 54 8 755 74 

CUm pUSO 12 1 37% 

Cental 232 71 8 127 32* 

Cent* *25 3 11 226 27* 

CwfioW 190 11. 6 2042 17% 

CenHud 272 15. 4 86 18* 

GenU 214 10. 7 49 21* 

CrtLt pC 97 11. a420 25 

CHLI pS82 97 X304O 26% 

CMPS 160 99 6 3338 16% 

CrLtB 184 97 7 40 19 

CUB pM18 13 2 32* 

CeMPw 1.96 19. 4 160 10* 

CnSoja 8* 59 B 19b 16* 

CHIPS *180 13 4 60 13* 

ContrOl ISO 11* 

Cnnyl) .78 92 8 81 8* 

Cam* 260 12. 8 22 21* 

Cn-ued 9 67 19 

CessAr .40 20 203 20% 

Chmpln 40 18 UB02 22% 

Chn* pH 20 53 16 22* 

Chro pM 60 9 3 32 49* 

ChwnSp 40 4.1 W 113 9* 

yfCMC £C| 2 974 3* 

viCW wl 39 1% 

•Pvt P'821 87 4% 

Chase 385 74 & 482 49 

Chasa p£75 11. 3 62* 

Cun pC 60 11. 6 70% 

Chase p«52b 13 24 39* 

OsM pIS 98# 11. 589 57 

Chebaa £8 41 9 43 16 

Chained 148 46 13 « 3f% 

CUNY s236 13 S 159 32* 

CUNY pH 87 5 7 2 32* 

ChNY pS9B# II. 361 58% 

Owapfc 116 33 2229 35 

Chasm 182 37 10 274 33* 

CNWst 11 895 29 

(M*» 10037 131% 

Cl»M pi 5 66 

144 u21% 


£0 3 7 30 35 13* 

481 19 57 34 2S% 

48 7 6% 

79 12% 

.15* 6 3 5049 24 
pCTS tt. 41 23% 

312 43 12182 71% 

90 30 17x743 26* 
292 80 7 20 36* 

216 21. 3 646 10% 
p!475 19. 71150 27% 


pf930 17, 
pM2B 17. 
1)1952 « 

p!102D 16 

72 28 


zfflO 541, 
2100 53* 
zlOO 54 
=2600 64 
85 27% 


45% 22* 

46* 25% 

39* 18* 

21% 13* 

S 29 

as* 

23* 16% 

31 23% 

22% 1B% 

24 131, 


44* 37 

29% 20 
61* 48* 
37% 28* 
»% »k 

S! S 

62* 29* 

64% 29 
64% 30 

20% 16% 
12% 

30% 13 

641, 29* 


Ctcus n 12 91 15% 

Cacrp 206 60 S 1229 34% 

OOcp pffL34e 09 342 84% 

Chyhw 2 5« 9 3336 36% 

Cijin pC£7 12 546 24* 

Cbbr 72> 74 » 39 ID* 

Cbrt£ 1.10 34 33 190 32* 

OCB 1 4 6383 3! 21% 

date £40 15 5 2KS 15% 

OB p!74Q 1b y130 50 

Otovpk GO 4 0 14 9 15% 

Ovk pH 84 93 2 T9V 

Ooox 120 43 9 6T9 28* 

CkiMtP 02 34 9 100 27% 

Ouai pf 1 58 30 17% 

Coach * 40 2 4 S 323 16* 

Coastal 40a 11 G 113 37% 

Cacao £76 49 13 1993 5 K, 

CowNl £2 19 13 2 27% 

Conco <755 18 

Caiemn 120 «0 II 31 30% 

CTO^al 128 5.1 102422 25* 

CoMk I 33 7 X73 30% 

CWd s 20 U B 90 18 

CtfPtn 140 6 2 8 4 22% 

CoMnd £20 46 10 30 <8* 

CdOaa 318 90 7 6B1 35), 

CoOs pS 48 11. 1 50% 

CSO p!34S 23 22% 

CSO p!2<Z 15. 2 18% 

CSO (001525 15. z2tWXJ* 100* 
CSO pfni&25 15 =20 100 

ComtAi £08 62 10 231 34 

CnbEfl 184 59 16606 31% 

Cnmdb 20 1 4 8 <08 M* 

Con*h *06 19 12 7 19% 

Camfr s 9 tSS 35* 

CmwE 3 13. 5 H90 23% 

l>£ pf 1 42 62 1 22% 

CmE ft 1 90 u. a 13% 

OwE H 2 U 4 M* 

cue pi 838 K tm 5V; 

CHE PI237 1£ 3 20% 

ae plG40 15 Z250O58 

CoroES £12 11. 4 81 18* 

Cmaat *120 5 0 9 040 34* 

CPayc 28 8 22302 33% 

Coniptr 20e 8 15 6 34* 

CoirpSc 11 640 15% 

CpMn 271217 38* 

CO*r 1.14 23 73 269 3«, 

Con* ne 6 13334 19% 

ConCn 304 10 7 14 30* 

OmNG £40 11. 9 72 21% 

Conroe 40 26 1578 15% 

COraEd £12 86 6 2929 24* 

Ca£ pMfiS H =1300 36* 

Con£ pi 5 13. 4 40 

&*f<t a130 48 g 790 28% 

OKftl 2 40 9 ,589 47 

CwNG £K 59 8 251 36* 

CaroPw 1 A0 17 2 1881 B* 

crone 10150 72 zSX 23* 

Of>W pf7*3 za no 38 

CnPW p!772 21. =390 37% 

CBPw pf778 21. Z100 37* 

OA> p<40 21. N 21% 

OPm pAGO !a 28 17* 

OiPw p(97B 2a 23 IS* 

cro-w pf7£8 aa zaoo 37% 


+ V 

29* 

X 


CmwE 

CnC 

3 13. 
pll® 52 

+ * 

«v 

13* 

CmE 

ft 1 90 14. 

+ % 

IT* 

6BV 

14 

57 

OmE 

CUE 

ft 2 74. 

(tax ja 

-% 

23* 

20 

GaE 

pi 2 37 1Z 

-% 

71* 

sr 

Ca€ 

pf 8® IS 

-% 

23% 

*% 

GomES 

£12 11. 


52* 5Z* -* 51* 

24% 25% -% 25% 

24% 35 . 83% 

23% 23% -* 41* 

54* S% +1% 30% 
2J% S3 + t G% 
21% 21% + % 38 

30 31% +1% 39% 

39* <0* + * 25% 

»] 51 t % 22* 

38* 39% +1* 24* 

38% 38% - * 23* 

52* S3 -% ZSi, 
19* 19 V -% 25* 

56* 55% +% 17% 

20% 21* +1% 90* 

6* S% -% 30, 

2SV »*. 33% 

68* 89 +1 55* 

9* 9* +% 9* 

11 11 -% 40* 

30 30* +* 58* 

43% 44% _% 35 

® 4 +% 26 

3* 28* -% 27% 

1&3 1&- 39* 

31% 31% -% 51* 

21% 21% 

9 i 

S ft +% ^ 

58* 58% +*39% 

15% IS* +% 

16* 16* -* 

IB T8* -% 

27% 27%. ?% 

42* 42* + * 32* 

S* % -V ft 

48 48 -* 50 

17* 17* - % 3®Z 

52 9% + * 19% 

14* 14* - * 41 

10V II + % w% 
103* 

32* 32* -* ag= 
72% 72% -% «* 

B% &V 

03* 81, -% 

ft ft: ft 

7* 7%. ® 

25% 36* +% 39* 

9% 9*. 36* 

36% 3 7 +% 16 

15% 16 . * 

22* 23* +* 

2b 26%. 9° 

11* 11%. 51 

25* 26 +*2? 

12 12% + % j®7 

22* 22* -* 29% 

18% 18% -% 25* 

2? ^ 51 

8* 8* -% 27* 

Z* 2% -% -a 

5*. 58* -* 

33% 33* -* ®% 

18% 16* -* 3 
96 96 +* 

148 148* +1* Wl 

36% 35% -% 28% 

14* 14% +* *”* 

a a a 

nisi " a 
20* 20, -% § 
20% 20% -* 22 
43% «l% -* M* 

8% 9% -% 2$ 

33J] 35% +1* =* 

29* 30* + * « 

«* 51* +1* 

2?* 22* -% »* 
IV, 10* -* 38% 

ft ft +% ft 

ft ft -V ft 

73* 74 . 34% 

37% 37% -* 55 

32* 32* — % <6 

27% 27* -* 26% 
17* 17* -* US 
« 18* . + % 

£1 21* +% » 

25 25 -* 71* 

28* 26% 28 
W% 16* -* W 
18* 19 . 70 

32 32*. 19% 

10% 10*. 171, 

16 16 . 17 

13* 13* +% 17* 

11% 11* +% 20 
8% 9% +% 25* 

21* 21* +% £% 
18% 19 +% W 

20% :X>* +% 23* 
21* 22* +% 

22% 22*. _ 
«% 49* +% W 

9% 9V +% £ 

3 3* ♦% W 

1* 1*. 23*7 

4 4-% 11* 

48% 48 +* 7% 

52* 62* * 

70* 70*. 17* 

39% 39V an* 

56 56% +% 27% 

15* 16 +* » 

31 31% +* W 

ft ft +* a 

is ft - 1 * § 

33* 33* -% <«, 

26* 281, -* 23 

133* 130* <2* 

66 G6 -* 23 
20* £1* +*29% 

13* 13% -% 28% 
25% 25* -% W 
^ 6, +% a% 

12* 12* -% «% 
21% 23* +* <2% 

23* 23* +% 

7*% 7 %. a% 

ft ft. +5< ft 

10* TO* +% 35% 
024% £4* -3 3* 

54 54 -1 17% 

S3* S3* +* 4* 

5< St -l* fi 
OK 64 -3 8* 

26* 27*. 1* 

16% 16% +* 

34 34% +* 28 

83% 84%. »V 

32% 38% +S« 

ft ft -V s 

32 32 . 21 

21% 21% +% 21* 
15% 15% + % 34 

50 50 +1% 37% 

s, a - a 
p a -a | 

17% 17% +% 58% 

18% 16* -* *** 
38% -% ^ 

27 27 . 29% 

14% 16 +1% 19* 

30V 30* 11* 

ZS 25%. 44* 

30 30% +% 18% 

15% 15% “% <3% 

22% S2t 
48% 48% -% 

35 35* -% <8% 

50% 50* -% 31% 

22* 22% +1% 18 
16* W, -* 16* 

»H.. ft 

SJ* 33* -% 17 

30% 31* +% 27* 
13% 13% -* 17% 

19% 19% + * 30* 

35% 35% +% !4* 

23% 23* -% 9* 

2^ ^ -»f S» 

13* T3% 48* 

14* 14% -% 37* 

37 50, 30% 

30% 2D%. «* 

<£*> 56 -C 22% 
IS), 18* +% 69 
23% 23% 39% 

33% 33%. 39 

34* 34* +% 32% 

3 i. Sl 

a a i? § 

30* 30* +* 81* 

21% 21% -% 30* 

15 15% +% SB, 

2*% 24%. 20 

36* 36% »% 87* 
« 40. W% 

Pi a* 24% 
«* 45* -* 15* 
38% 36* +% 47 

8 8%. 32* 

23% 23* +* 15* 

3B 38 . 42% 

37 37 . 107% 

37* 871, +% 8* 

21 21% -% 2G% 

17% 17% +% 126 

«% 18% +% SO 

37 37% + % 04% 


Lew Stock 
w, cron* 
M% CTOV 
M CnPw 

9* Ww 
9 CrPw 
M* CTOV 
8* CTOVr 
25% CnflCp 
2S% CndGr 
18* CmGp 
36i, CniGo 
13* Ccrd 
44* CWfl 
19* GoniTai 
28* CsCuaa 

35 CrOl 
21* Conowl 
2* COMBI 
26 Cnopr 
31 Coop 
10% CooLh 
12% CoprTr 
11% Com* 
IS CopwU 
231, Cp«B 
18* ConXTi 
12 Const 
59* CcrnG 
2Rb CaOt 
17% CoTOas 
39* ConOn 
6 C/Hg 
28* Crone 
38* CroyRa 
22V CTOCkN 
20* CrOOl 
15% CrmpKn 
311, CiwnCk 
2E% Crw2d 

43 CrZM 
49* CrZM 
18% CUtXD 
24* Cubnt 
St* CumEii 

8% CurfWC 

36 CurlW 
27% Cydeps 


Bw. TfaL 
pr 4 21. 
prSJB 20 
pr3£S 21 
pr£5Q 19 

(7123 19. 

p40S 21. 
p£43 19 
280 90 
Sl 88 SS 
pi 2 93 
pH SO 12 
2 14 
pM!7e 95 
172 84 
£6 £1 
pM-SG 13. 
S 90 11 

IK 51 
|fZ9a 86 
n 12 5 
*3G 23 
n 29 11 
SB ZB 
pQ.48 93 
76 38 
52 <0 
232 36 
1 41 
.40 12 
30 £ 


120 40 
pC.18 10 
1.12 51 

1 £0 
pH 83 87 
pfC4£0 70 
5 60 2£ 


?! 9* 

E lOQs High 
T« 20 
20 19% 

16 18% 
6 13% 

16 12 

72 i«i 
23 12% 

11 1273 29 
9 IKS 35% 
X> 21% 
11 39 

6 2603 14 

5 44 

9 652 20% 

7 1309 31* 
1200 351, 

13 59 39% 

9 3* 

21 1* 30% 

48 34 

18 3853 25% 
7 74 15% 

25 1570 24% 
174 21 


16 IK 641, 
11 21B 24* 


Ch'gt 
Chn Prey, 
low Quo* Qoa 

10* T9* -% 

19% +% 

16% 18% 

13% 13% +* 

11V Hi -* 


28% 29 . 

34 31 -1% 

21* 21* -* 
38), 39 + * 

13% 13% 
d44 4t — * 
20% £0* -* 
w. are* -H 

35* 35, -* 
28* 25V -% 
3% 3% +* 

29% 29V 
33% 33% -* 

23% 25 -% 

15% 15V 
241, 24% «• * 

20% TOV + * 
28% 26% +* 
19% 19% - * 

13 1 1 y -% 

63% 64% -* 

23% 24% -% 

33 33* + * 

47* 47% -% 


12Meelh 
ibgh low 

SSI, 40% 
13* 9% 
5** *3% 

41% 10% 

31% Z% 
30% 23% 
13 11% 

39% 22 
44% 12* 

35% ZS 
*2* 35 
23% 18 
W 4 iS% 
'8% 5* 
21* 16% 
2«% 18% 
51* 43% 

«, 33J 
i2v ire, 
® 45i 

17% 11% 

18% BV 
47* 29* 

<* 4* 

27% 18% 

32 2£* 

50* 3> 

39% 20 


13 159 34% 

29 48 


43% 44%. 

23% 24% +% 

21 21 + * 
21* 21% + * 
38% 38% -% 

34 -% 

47% 47% +'< 

57% 57% -% 

21 * 21 * + * 
33 34% +1* 

80 B1% -% 

B* BV 
36% 36% +% 

37* 37* - % 


53% OanKr 
26% DanGf) 


85 DPL 
19% DoxnF 
3®, Deere 
15* DaknP 
29 DettaAr 
8% Dehona 
35* OhChk 
29% DenMIg 
29 Canny* 
25 DeSoio 
it* DaiEd 

67* OeC 
49 OeC 


£0 1 4 85 150 14% 

*120 40 10 834 25 

.186 14 57 82 13 

424 56 9 480 75% 

s 32 1060 46% 
26 3329 25* 
24 1 4 10 MO 17 
S 65 £3 11 2Z78 28* 
» 16 5 257 12% 

pi 7 37 W. =700 « 
ptl250 }« 220 86% 

s® 19 15 B4 25% 
I 33 39 1591 30, 
1 BO 80 7 443 111, 

£0 l£ 78 1235 33% 
37 7* 

136 34 12564 38% 

1 60 52 10 145 31 

72 21 12 146 34% 

124 4 1 10 48 30% 

1£B 13. 6 BS7 12* 
peso 70 2 66* 

=650 50 


20* DC 
20 0E 


24% DE 
25 DE 


05% OoSn 
06* DwbU 


25* DEI 
3% Onroto 


20% Dreyta 
42% OtPoa 


82* Duka 
58% Dim 
23* I>M 
30 Dim 


13* Duq 
IS Duq 
23* Duq 
48 Duq 


pf7BB 15. =650 50 

pl74S is. =230 50 

p!73G tl =120 ® 

plF£75 n. 0 22 

prR324 15 7 21* 

p!03 13 >5. 221 21* 

plP3 12 1& 16 20 

p®275 12. 3 22% 

p*0 3 40 16 at 21% 

piM342 is 6 22% 

pit. 4 16 1 25% 

pflC4T2 16. 27 26% 

p£2B 15. 7 15% 

*72 31 1221 23 

S« 60 9 170 11 

17« 81109 1801 £1% 

pi 4 10. 46 38% 

120 1 6 13 515 78% 

19 2534 94% 

120 1 9 29 B23 64% 

£40 60 8 17 35 

21 87 5% 

q 12 1010 13* 

£56 11. 7 1220 23* 
66 3 5 27 19* 

26 IS 12 373 10% 

* 1 27 12x188 3B% 
120 36 13 31 33% 

34 22 15 347 34% 

1 80 58 18 3304 32* 
*72) 17 22 197 <2% 

50 33 74 13 

00 16 83 1774 22% 
3 13. 27 18% 

*50# 16 9 WB a 
£80 66 9 916 50 
|«50 11. 5 38% 

£35 98 5 578 24* 
POTS 67 2 100% 

p*8 70 12 7180 7U* 

p*2D 13. 7190 58 

P47JO 13. Z100 61 

pQ8B Tl. 2 24 

PQS5 13. 7 3D* 

SlW 33 19 468 57* 

£08 18. 6 868 13% 

ft 2 16. 2410 13* 

pi 205 IS. =200 13* 
prtO.10 15. 6 13% 

prZ3l 18. =520 IS 

pr£75 12 =600 23% 

ft 720 15 ZlOO 47% 


578 34% 
2 TOO* 
7180 70* 
7190 86 
ZlOO 61 


2410 13* 

=200 13* 


a i9 ii io 

20 1.1 6 317 


=520 15 
=600 23% 
=100 47% 
10 *4% 

3J7 U% 


13% RnCpA G8 42 
<% FWiCp pTW 18 
6* FnSBar 
15% Ftasn U 45 
17* FtAtti e 7$ 33 

48 FlSkSr 286 BO 
22% FBkFH 108 37 
34* FBcK nS3» 10 
21% FstOxc T32 5 7 
74* FCW jtBSSt, 72 
101% FCh pK 

17% FtSTex l£0 60 
8% FtCdy 

36% BmtH £24 82 
24% new pC37 04 
8% FHu 2t 25 
32% FUSS 264 70 
87 FNStS pm. He KL 
5% FA 

£4% Fsf* p£e il 
«% FKhfli 180 65 
U% FlVaBk .78 40 
18% FWee ai.io 59 


E-E-E 

A0 13 191T9 31% 

8 50 19 131205 26% 
104 43 13 56 34 

S 08 49 14 64 18* 

383 5% 
wtO 41 2% 

otA 21 1* 

pi 33 8% 

ftB 22 11% 

pIC 33 15* 

130 53 11 300 24% 
194 14. 5 78 13% 

3# 46 164208 66 
120 25 10 599 47% 
78 80 (3 618 25% 

T 43 IT SST 23% 
ICO 4 1 9 84 39* 

24 1£ 13 27 16 

80 26 1098 22% 

dpE.35 12 <27 20% 

pi 375 14. >32 28* 

ft >2 26 

n 16 52 11% 

36 27 20 11 13* 

230 7% 
34 1.1 25x287 30% 
1643 7% 

90 49 13 2 16% 

230 36 14 330 64% 

S 0 344 7% 

50 29 11238 17 

Si 40 4 4 9 78 32% 

1.64 10L 8 82 16 

pi 47 1£ *40 4 

pi so ii. ziaoo <% 

ft sa t£ noo 7* 

70 15-32 

£4 23 11 211 29% 

a 44 21 10 12 21* 

ISO 7.1 17 424 22% 

ptSG8e ia 250 55% 

pt248e 24 150104* 104% 
30 168 3* 
36 1 9 47 3374 IS* 
.42 21 >995 20% 

130 58 7 91 21% 

160 83 10 « 25% 

205 3>, 

pt23l 17. 7 13* 

si 38 37 7 x2T6 371, 
nOSa S t3 35 10% 

5104 1 9 14 13747 55 
pf260 70 878 40* 

JQb 35 » 7 23 

04 £1 2811 29% 

85 39 8 UK 22 
1071 U 238 7% 

pll 40 16 29 8% 

1G0 4 6 10 24 35 

101e 11 9 i«% 

240 79 7 15267 43 


9 113 <®j 

57 21 30% 

13 18 12 

11 H3% 

10 20 17% 

6 37% 

10 17B 13 

17 35 15% 

16 1M 17% 
9 104 21* 

16 93 9% 

27 294 6% 

9 GO 33% 
O 2520 32* 

10 92 34% 

13 £000 15 
15 15 41% 

22 28 18% 

7 955 <8% 

6 169 26% 

6 14 35* 

3 4070 16% 

S 4% 
38 6V 
0 382 17% 

8 18 23* 

8 285 43% 

11 25 29* 

7 150 08* 

6 1238 23* 

50 85% 

100 KB* 
20 188 18% 
2896 n 

6 189 35% 

5 ^ 
18211 8 * 

8 30 34% 

30 K56% IK* 

(87 5% 
136 9C% 
1102 25 

7 a re* 

6 35 18% 


00 45 
pea 98 
.16 10 
1 16 9 
nfiO 34 
06 31 
S.14 15 


p£tt 11. 
100 6£ 
.78 40 
el.io 59 


8% 8% 
014% U* 
24* 24* 


46* 48% 
23% 25 
16* 18% 
27% 2B 
12 % 12 %. 
IMG* 46* 

s a 

1130% 30%. 
IB 18* 
33* 33% 
7* 7* 

30* 39* 
30* 30% 
34 34% 

30* 30* 
12* T2* 
88* 89* 

a a . 


20 % 21 * 

ft ii 

22% 23% 

ft ft 

25* 25* 
25% 26% 
«% 15%. 
22% 23 . 
10% 10% 
21* 21% 
38% 38% 
76 7® 

93% 94% 
63% 64* 
34% 35 


23% a*. 
8 8 
18* 18% 
38 38% 

33% 33* 
34 34* 

31* 32% 
41% 42 
12% 12% 
22 % 22 * 
16 16 
27% 27% 
<S% 50 
38* 39* 
24 24 

99 10O* 

89 70*. 

85* 65* 
81 61 . 
34 24 . 
»2 30% 
56* 57* 
12% 13* 
m2% 12% 
m3* 13* 
13% n% 
814* 14* 
23% 23% 

847* 47% 
14% 14% 
19% 18* 


31 31% 

25% 28% 
23* 24 
17% IB* 


8% 9% 
11 % 11 % 
14% IS* 
24% 34% 
13% 13*. 
65% 65* 
47% 47%. 

25% 
29* 2JT, 
38* 39* 

a a 
20 % 20 % 
U26* 26% 
25% 25%. 
ii* ig 
13% 

3 S. 

7 7 

18% 18% 
64% G4% 
7% 7% 

18% 17 
31% 32 
15% 16 

4 4 

4* 4%. 

7* 7* 
7-16 7-16. 
29% 29% 
21 % 21 % 
22 % 22 % 
56% 55% 
104% 4% 

3 3 . 

18% 18% 
19% 19% 
20 % 21 % 
25* 25% 
d% 3% 
13% 13% 
38* 36% 
W* 10%. 
54* 54* 
39% 40% 
23 23 

29% 29% 
21 % 22 
7% 7% 

8% ®% 
31% 35 
14% 14% 
42% 43 


« 46* 

30% 30% 
11% m 
»* 10% 
17% 17% 
37% 87% 
12% 13 . 
W% 18% 
17* 17* 
21 21 % 
B* 9% 
8% 6* 
32% 33% 
31 37% 

34% 3b, 
14% W% 
41 41 

18% «* 
47* 4$% 
28 28% 
35% 36>, 
15% 16% 
4% 4% 

“t 

T7% 17% 


29 29* 

a 38 
23% 
86% 85% 

ice ne 

IB* 18% 
12% 12% 
835 35% 
25% 25% 

%% 

«B% 

5% 5% 
24% M% 
2** 24* 
«% UP, 
18% 18% 


P/ Sfe 

YU. E 1 Oth High 
92 S TSS 51% 

55 13* 

52 7 18 46* 

15 6 1573 20% 
J3 II i» 2S* 
3C 10 27% 

w 7 II* 
.8 1G2C2 

n lit ir. 
4 1C0 31% 

53 8 1451 3&% 

99 7 245 £0% 

22 53 13 18% 

56 7* 

2 7 14 6 19* 

39<36 3+7 K- : 

44 II 38 «C* 

34 2 12531 35* 
12 44 II* 

29 O 284 sr, 
56 9 2 13 13% 
74 12 27 9* 

3 1 49 145 33% 
22 199 7% 

27 17 623 2S 
20 14 553 24 


Dr* 

OoaaPw 12 to 
law QuMOete High 

Si 5i% -* TSV 

i0% 10% -% 50* 

45% 46*. 103% 

20% 20% +% 18% 
26% S* +% 19 


25* 25* + % 351, 


17 17 -1 ST* 

33^ 34* +% 37 

38% 38% +* 17% 

20% 20% -* 35 

17% 17% -* 481, 

7* 7% -% 26* 

18* 19% +*15* 

JO% 20* 46 

H* SO* +*44% 
34 34% -% 48* 

<1 11 % -% a 

5T 51- + % 19V 

lf% 12% B5 

9% 9* 183 

33% 33% -% 22% 

7* 7% 51% 

22% 22% - % 30* 

23* 231, -% 134% 

3®, 36% -% 3SV 


20 % 20 * 
501] SO* 


a :l 


T9 13% 
3 18 

36% 26 

51* 49V 
41* 23% 

E5% 53 

1+2 7% 

13% 4% 
48% 34% 

23% 21* 

23% 20% 
»3% 6* 
<6* 33% 

<6% 17* 

30% IB* 
23* 15% 

S3* 54 

18% 12* 
40 30 

22% 1G 
40 26 

45* 331, 

44* 33* 

33 2D* 

61* 42 

58 46 

54% 42% 

ft ft 

31* 21% 

171, 12% 

29% 1«i= 
«0 22 
57* 41% 

80* 61% 
40 22 

5£V 43* 

a% 7% 
9* 7% 

tt* S3* 

^ % 

fp 4 61% 

10% S% 
<6% 201, 
31* 18% 


22% TB 
a i7% 
£5* 22? 

CT* 55* 
68* 54 

48 29 

30* 12% 


1 25* 16 
»* «% 


26 34% 

W, 9% 

8 3% 

30* 13 

43% 29% 

J** a** 

ft ft 

50% 38% 
68 50* 

17% 13% 
15% 10 

40% 20* 

23% 17% 

43% 28* 

67* 53% 
31* 17% 
18* 8* 
15% T2 
2 20% 
48 38% 

8% 3* 

a . a 


63* 56 
1 80% 3*% 


29V 2D* 

16% 11 
50V 48% 
32% 26 
35% 28% 
231, MV 
22* 14% 


33* % 
47% 32* 
2 1 
7% 7% 

SS% 34% 

ft ft 

30* 17 

22% 18% 
25% 20% 
31% 23% 

ft ft 

23% » 
77* 3G% 
48% 27% 

26 19% 

31* 19% 

36% 24% 

16% 14% 

35* 27% 
13 8 

31* 15% 

17% 9* 

19% 11 

a* m* 

44 £1 

21% 15 
39* 26% 
30* 15% 

28* 19% 

8% 4% 

11% ID* 
<3% 28% 
17% 11 

21% 17% 
a 25% 


48% 31% 

29% 17* 

16* 10* 
13* 8 

26 20 
60% 471, 

44% 31% 

56 39* 

84 81% 

74% 36% 

31* 14 

ft ft 

20V 13% 

a 33* 
50% 
29* 19% 
2T% 18% 

11* 7* 

Sts. as* 

2 sa 

a so* 
21% 13* 
3* 24 

74 56 

73* 62 

24* 17% 

63* 36* 
21 17% 

17% 9% 
2«% 20* 
19 11% 

24% 17 

32* IS* 

a 17 
18* 
53% 24% 
2Z* 10% 

49 *% 

73 50* 

15% «V 
18* 16% 
47% 35* 

76* 57* 
71 59 

80 a 

25% 17% 

35% 28% 
S 18% 
23% 17% 

21* 17 

37* 29% 
SB* 44 
38* » 
«% t 


G-G-G 

« 17 _ ... 

pM £0 53 <3 22* 2Z* 221= + * 38* 

120 4Q tat n% 30% 30* -* GO 

pE £2e 51 110 51 50% 51 + % 24 

i 61 774 a £6* 28% + % *2* 

88 15 1196 57 56% 57 . 98* 

118 9V 91] 9% + * 31% 

s 95 13% (2* 1£1, -% 15% 

3 7B 7 824 38* 20* 36* + * 18% 


ft 2 87 8 22% 

s*£48 12 a 21* 

to 91- 

si a 33 16174 38* 

SO 25 8 02 20* 

40 1 4 70 886 26* 

56 36 *2 U2 T5* 
1112 56* 

360# 29 7 12% 

150) 4< 12 232 31* 
3 05a 18 62 16V 

1 31 6 1 32* 

64 1 5 7 52 39* 

p!76 £0 3 381] 

27 60 30* 

1 20 10 TOSS 49* 

2 37 12 4204 54% 

£50 47 9 B56 52V 

60# £0 43 6 29* 

wl 66 IR 

pH 90 63 4 30 

s =0 30 8 1® 131, 

24 1 5 9 34 19% 

50 £1 a 1322 23% 
£04 4 2 9 741 49 

32Ge 5 0 4 5354 64* 
pQTS 11. 2 35* 

pf 5 II 6 46* 

.16 IB 12 80 8% 

6 1171 9% 
114 £5 15 917 57% 

23 4 7% 

166 3B M 225 44% 

p* 16 13. =50 641, 

39 103 6% 

.10 A 20 334 34* 

g * 82 16% 

10 95 4 17% 

Sl(B 36 M 1428 26% 
60 £7 19*628 22* 
gf£24 6 5 2 34* 

pa 44 14. 47 24* 

pa 76 14 6 27 

pC56 14. 2 WV 


pa 44 14. 47 24* 

pO 76 14 6 27 

pC56 M. 2 18V 

pcs 11 4 18% 

pC 75 12. 22 22% 

pT7 80 IA =820 58% 
ft? 72 14 Z110 55 

1® 38 11 36* XV 
9.12 5 ® 245 22* 
123 8% 

4 65 8* 

S 14 X a 22 

244 52 10 229 47% 

24 17% 

2* 27 9 568 BV 
pa 50 U. ® 25% 

a 11 40i ii* 

wl 199 3% 

.12# 9 4 1312 14 
IS 4 6 22 116 33% 
140 54 8 2321 26* 
C® 28 7 7® 18* 

88 24 19 10® 29* 
2 BO 67 12 375 41% 
124 22 14 GS 57% 
10 14% 

18 717 15* 

00 ZB II 6 35% 

1 65* 80 9 5 20% 

Si® 34 11258 41% 

pM75 72 2 65% 

08 45 8 13*1 19% 

19 373 13* 

10 12.7 2 13% 

120 S I 1311H 23% 

pM 75 12. =500 41 

5 177 4* 

AOb 27 14 a 15 

13 7 7V 
S 00 35 7 407 25* 

pCBO 11. 121 25% 

n04e .7 21 5% 

■ 32 10 11 308 t«# 

S 54 22 8 » 2b, 

00 27 9 178S 33% 
ft 675 94 2 61 

3 38 13*08 79% 

16 16232 23% 

p!2D 8 2 u34 

pH JO 43 6 u30 

164 14. 5 loss 11% 
pf77e 16 » 48% 

pr385 15. 15 26 

PT44Q IS. 19 23% 


1 45 
in 45 
08 7.1 
(f 

(84 SS 
1*7# 1£ 
16 ® 11 . 
a 76 22 
£0 32 
AO 18 
1 30 
X £4 


X 13 
X 31 
2t £1 
2Sm 10 
a.® 18 

■ SIB 

■ 1.40 43 


pi 150 75 
at 15 40 


pR.IO 12 
20 7 
fl® 30 
40# 7 
*100 34 
sKa 41 
sl.04 51 
541 58 
» 10 
200 11 . 
■ a 37 
AO £5 
170 6A 
pC37 41 
p«Z 88 
£48 13. 
2 40 
250# M. 
,® £6 
£20 09 
M 30 
04 44 

sa 20 
50 £5 

A4 22 

60 27 

tS U 


"sr ft 

47a m% 
11 31 22* 

IIS 13% 
125* 19% 
15 3101 27 
21 80 20% 
MW 20% 

8 508 30% 


22% 22% -* 20% 
21% 21*. 17* 

9* 9* - % 27* 

a 38% +% 20% 

20* 20* -* 29% 

a 28* + * 30% 

15% 15% -* 18V 

55V »v *% ere, 
12% 12% + % 

3* 3* -% 

16>; 18% + * ® 
X* 32*. J2* 

38% 39* + % 25% 

38* 38* -* 15 

30* 30% +% 44* 

<9 49% - * 71 

5** 54% +% 63 

S 52V + % 17% 

29% 29% 5*% 


By. Hi 
a is 
1*708 15 
ftt2 t£ 
P&15 14. 

pea m 

aa 90 

.14 10 

200 55 
pi £35 77 
54 4 6 
50 £1 
pM7S TO 
ib 53 
n211 £3 

pan ia 

pM-S 11. 

15# 14 
2 M# 12 
298 49 
p!775 GO 

a 45 

2 60 S3 


kultti 2G0 69 

MM T 78 E5 

ImPipr 2® 46 

ftttRee s 

MHi 232 56 

Ml! plHWSO H 


IK 11. 
pea ni 
164 12 
160 11. 
pQ31 13 
3 12 
292 11. 
» 2* 
3 88 S3 


?! Sts 
I 100s High 
82S 12k 

250 47 
Z100 96% 
8 15% 


555 47% 

15 31 


15 21 11% 

735 M% 
4 45% 

9 113 16 

47 9% 

7 2K 24 

17 29 

K 37 
a 11% 

IB 17% 

8 63 59* 

1 <281, 
2381 13* 

10 37 49* 

» 13* 

0 7144 113% 

14 115 26% 
2283 7% 
254 4* 

7 27 

losti a 

7 31 26% 

72 401 52% 

112 19% 

a 188 41% 

3? 9«% 

11 a 3i 

2*2 13% 

6 52 16% 

=300 17* 
6 a >5% 

5 a 22% 

=200 17% 

8 SC 25% 

e a a 

1152 12% 

6 IB 59 


29% 28% 54% 

10% 10%. 3B* 

30 a . to 

13* 13% -% 501, 

15% 15* -* ®i 

23 23% + % a* 

48% 48 + % 30% 

63% 84% -% 23% 

35 36 . 32% 

48% 46), 

B% 8% -% 

54 9* 10* 

56, 56* -% 74 


30* JWT 
27* Auer 
12* Jantm 
10% JtoTO 
32 JaflMi 
55 JwC 
« JwC 
13% JwC 
42 JwubC 
30% JwC 

6 Jf~*7 

33% JoMUn 
38% jomOi 
16 JonLog 
2S% jotgen 
23* JosM) 
24% Jo^Ug 


J-J-J 
144 41 
9® 14 

s 10 6 
122b 93 
176 41 
0936 16. 
pi 8 12 17. 
pi £18 IS 
200 50 
P< 


1038 35% 

9 IS 20% 
6 H9 <5% 
250 13% 

9 103 44 

=2W 57 
=100 « 
M 13* 

8 1012 SB* 

12 37 

ib a 7 

<42777 37% 

9 290 41% 

11 502 28% 

235 29V 

1167 25% 

63 78 26% 


6*1, 64* +2% 22% 

6* 6* -% 29% 

24 24* + * 23% 

16* 16% +* 21* 

T7% 17% 100% 

3 28% 

21% 21%. 22V 

34* 34V 10* 

24* 24* -* 20* 

27 23 . 74% 

16% 18V 15* 

a 18% 91* 

22% 30V 


28% Kman 

19% KNEn 


14* KCtyP 
19* KCPL 


40* KCSou 
10* KCSo 


21% 22% + % 25* 

9% 3% -% 20% 


8% 8% 
21V 21V 


8% 8V 
3% 25% 

11 11* + * 27* 

3% 3V +% 37* 
13* 13* -* 33 

33% 33% + % 24* 

26 26 -% 37 

17* 18* +1* Bb 

28% 28V -% 57* 

41* 41% +% 99 

56% 57 -% 30% 

14% 14% -% 26% 


-% »% 
-% 35% 

*3* 

-* 7* 

35* 
+ *24* 


A? 

-V 33% 


13* KatyM 
35* Italy 


19V KarG 
27% Karmic 


28% node 
61% Kid 
42 Oddi 
82% KnbCI 


15 15% +% 36% 

35* 35*. 23% 

2D* 20% +* W3* 

®% 41 -*42% 

65% 85% -% 21 

19% 19% -% 9< 
13* 131, -% 22% 

13* 13% -% 


K-K-K 

KDI .15a 17 10 S 9 

KLM 9 17 55% 

Kman 104 4 5 7 5883 27% 
KNEn 14 K 32 

KaorAf 00 40 1015 15* 

KasC# 20 9 346 22% 

KaC p(137 67 8 20V 

Kanab 104 G9 10 6® 15* 

Knt pKSGa 

65 =2500u101% 101% 101%+ 1% 

KCiyP a£» u. 4 ®2 18* 

kcpl pea M. <5 15* 

KCPL pea M x5 TB* 

KCSou 88 19 11 172 45* 

KCSo pi 1 91 =200 11* 

KanGE 236 16 5 452 14% 

KwPLI £76 9 0 6 184 30% 

KiPL (023 12. 2 19 

KatyTn 13 239 26* 

Kan pll.® 22 3 66 

KjuSr .40 30 9 G 13* 

(Caul (8150 10 7 w% 

Kaaogg 168 54 9 TOSS 31* 

KeBHd 1 41 6 a 24% 

Kero. 1 3* 

Keren 72 26 ® 14 27* 

KytM 236 10 1 160 23% 

KwtGI 44 30 *3 14% 

KarG pll® 78 5 £1% 

Karmic 1 IQ 33 (3 223 33% 

KayBk nT50 5 * 6 11 a 

Keystat ,48b 30 17 4 16* 

Kiode 1 15 42 187 27% 

Kid prS 4 63 1 63% 

Odd# pH 64 38 2 O 

KrnbO 4® S3 WS8 B3* 

KnghiR s6* 28 13 227 24% 

Koger 2 SO 32 32 a* 

Kohnsr 32 U 238 28% 

Kopars 00 36 ® 211 22% 

Kopre pr® 90 6 102* 

Krogw 2 61 12778 32% . 
KiMn 90i 46 9 16 19% 

Kyocro .15a 2 34 81* 

Kysor 40 14 Wl .16% 


®% Kcpws 


22% 23% 
® ® 

4 4* 

14% 15 . 


-1 la% 
+ * f 22* 


7% 7%. 7% 

34% 25* + % 1«i 

25* 25% +% 38* 

5% 5% + * 31* 

18 18* +*25% 

24% 34% +% 20* 


33 31*. 

6T 61 


'2% 
-V 37% 


22 % 22 % -% 6 % 

34 3* +1% 21% 

30 30 +* 31* 

11* 11% +*30* 

d4S* 48* -* 49* 

25% 26 . 120 

29* 29* -% Z% 
77% 77% -V 47V 
16* 16* +% 25V 


33 230 22* 
15 3910 40% 
112 1* 
13 7% 

Tl 791 51* 

30 12* 

16 16% 
15 297 28% 

a ne is% 
a 22* 

8 156 25* 
15 131 38* 

133 10% 

7 14 16% 

17107 77% 

18 291 31% 

« 14 21V 

196B8 a 

8 37 38* 

10 27 15* 

8 56 34% 

SB 11% 
56 1938 a 
300 10* 
13 *57 13% 

19 729 20* 

12 253 28% 

11 a 19* 
10 344 33% 

8 7 25% 

21 514 24% 

9 4% 

12 11 % 

9 1734 33% 
a no is* 

1 20 

9 57 29* 

1014 8% 

» 11% 

20 8244 34* 
19 a 21 

9 73% 

a si 9% 

12 24 22% 

77 158 48* 

37B 41% 
72 8® 42* 

2 61 


5* 5*. 
22 % 22 % 
38% 35% 
1% IV 
7% 7% 

50V 50% 
T2* 12* 
16* 18% 
Z7% 28* 
18% 18% 
22 % 22 * 
a 25* 
37% 37% 
10 % 10 % 
16* 16* 
77* 77*. 
31% 31* 
21% 21V 
30% 3Bi 
26* 26* 
14% 15 

31% 3<V 
11 % 11 *. 
25* 27% 
10% w* 

13 13% 


18 18V 

32V 32% 
23% 23% 
24% at* 
«% 4% 
11 % 11 % 
33% 33% 
16% 16* 
20 20 
2B% 29 

ft ft 

SJ* 34* 
20 % 21 
13% 13% 
9* 9V 
22 % 22 % 
<9 43 

41% 4|% 
41% 41* 
d61 61 


-% 19* 

-* 29% 
20% 
-% 13* 
-% 25* 

-% « 
-l» 47* 

+ % 47 
+ % 74* 
+ % 26 
-* 68% 
-* 31 

-% 33* 
-* 21* 
72% 
-% 25* 

47* 

-% <6* 
+ * «* 
+ * 33% 
33V 
IT* 

+ 1% ® 

+ % X 
+ * «* 
-* 25* 

-% 28* 
28% 

-V 33 
+ % 26% 
-% fi 
19% 
+ % Zl* 
+ * -50% 
-* 30* 
+ *14% 

+ l * ft 
-* 26% 


-*« 

+ % ft 

-V 25* 
-% 17* 


22% LNHo 
8% LFE 
11 LIAE 
3 LLCCp 
13* 11V 

10* LIMA 
36* LTV 
12* LdM 
>2% UcGs 
9* LMwg 
26 Latrp 
10% Lmmx 
2% L*nSas 
15% LmIW 
20% uarPr 

a LearP 

38* LavSg 
95 LawS 
15% LaUM 
26% UwyTr 
20% LeaEnt 
9% LgMas 

«s% la^ii 

1% LeftVal 
U% Lahnm 
12% Lannar 
V4* LaucNi 
11 Lwicd 
£>V lauod 
33% LmBi 
25% Uuhz 
33 LOF 
56% LOF 
18 LttyCp 
56% U* 

18 Lnrnd 
34% LoeNi 
18% UrcPl 
55 Uton 
16% Unon 
30% Lchhd 
a Loan# 
S3 Lows 
24% LomMt 
22% LnSw 
5% LLCa 

23V Li 

19 LL 
38% Li 
14 UL 

M% UL | 

14% UL 
17% Li 
13% UL 
45% Li 
11 LH. 

1»% Li I 

37% LangOr 
16* loro! 

10* LeGaTO 
23* LLard 
27% LoPac 
«% UPL 
20% LrxuGa 
42* Lowaral 
17% lOWM 
18* Ubnl 
29% Lubys 
15% LudcyS 
12% litn 


29 IS 
73i 29 
pf 3 OG 11. 


n20 17 
pC 44 79 

sa is 

a si 

20 8 
pe.87 wl 
150 37 
f026 21 
s3E £1 
>50 S3 

32 32 
It 20 2 0 
S A4 26 


168 19% 

£7 3% 

15 90 19% 

13 1120 24% 
13 27* 

9 131 43* 


pH 85 <5 
pf £ 91 
1® 52 
s 72 25 
1 20 26 
p(475 65 
32 30 
£90 4 7 
24 13 

si a 53 

£2® t£ 
2 30 
pi 2 70 
s 

08 21 
S 25 3 
318# 12. 
190 73 
50 

(68 5 21. 
PS435 2a 
pK830 2a 
pOOSO 22 

row 352 a. 
piuso a. 

pftMZ 22 
pfTOJI 2a 
pISSffl 15, 
p«P£® 17. 
P40247 17 
112 £9 
■ A4 19 
91 AO 
nib 33 
80b 3-1 
pa ib 17. 
Z36 9 8 
180 £0 
32 16 
108 5 4 

s 69 18 
116 60 
M 29 


137 15* 

13 27 13% 

5 502 18 

1 72 
660 £1% 

9 1518 3S* 
8 ® 28% 
ion 46* 

13 73% 

13® 24% 

10 1205 62 
161217 18% 

7 1431 32 

2 79% 
101514 67% 

182 a* 

8 1758 35% 

M 17 3Z% 

7 567 81% 

8 M 26% 
115 28% 

3 2880 7* 
zlOO 23% 
=10 21% 
=300 42 

tsa is* 

42 16% 


11 139 38* 

IB 464 a 
1056 12% 

11 170 31 
16 IS 23% 
a to 
7 ia 24 
a is 6i* 
14 563 20* 
12293 20% 
2031 32* 

B 865 18% 

56 M 


73* 

«% 

88% 

■GV 35* 

tt* 

MAOOM 

£2 1 3 24 837 

19 

(8% 

19 

+ % <5* 

33% 

MCA 

08 21 12 1542 

9 

9 

9 . 

as* 

X 

id 

44 12 15 390 

30% 

X 

30% 

-V 17* 

»% 

MiSMGr 

44 40 21 in 

13% 

d13* 13* 

-* *0% 

8* 

MGMGr 

p!*4 4.4 520 

S«% 

54 

5«* 

+1 22* 

HA 

MGMUa 

20# 13 19 C7I 

56% 

55* 

55% 

+ % 8% 

3% 

MGMu 

wl X 

22% 

22* 

23% 

a 

t«% 

UGMfO 

80a 11 13 X 

20* 

20* 

20* 

21V 

MBLI 

5 431 13 

9% 

9* 

9* 

-* 38% 

25 

Mao® 

X 28 1257 

® 

i& 

ft 

**a 

41* 

Uaey 

104 £3 11 1086 

23 

22% 

23 . 

IS* 

udstt 

61 

23% 

a 

28% 

+ V 43% 

ft 

MagO 

00 £5 6 141 

16 

16 . 

33 

23* 

Mamy 

04 34 1126 

28% 

28* 

as* 

“J? 5. 

X 

Ugus 

96 

SB* 

SB* 

58* 

-e% 25 
-1* 20* 

MarMn 

00b IS 7 738 

6** 

63* 

63* 

43k 

Mamw 

X 18 IB 103 

19% 

ft 

ft 

-% 25* 

15V 

ManCr 

*22 12 15127 

fi 

48* 

3 

49% 

U 

-* «* 
-V 61k 

X 

MHtWl 

MfrM 

316 B< 4 619 
p69Sb 10. 57 


59 8 125 44 
53 8 65% 

a 560 7 

u. a 15% 
7 6 9 3176 38% 
69 3 a 

83 8 60* 

75 21 80 

U ® 190 20% 
97 7 238 31% 

73 20% 

TA S 420 18* 

13 Z110 18 

K. =130 30 
£0 12 6 43% 

£9 11998 33% 
S3 8% 


22* 22* 
13 13% 

19 19% 

26* 2®i 

20 % 20 % 
20% 20% 
29% 29% 
a* in. 


66% 86% 
6* 6% 
15% 15* 

35% 36* 
58 SB. 
GO GO*. 
60 60 
20% 20% 

a* a 

2P| 20V 
18% 18% 
18 18 
30 30 

49% «% 
a% 33% 
6% 8% 


-% 33% 
-* 30% 

-% 5% 

-% 30% 

-% 51* 

-% 48 

-% IT* 

ft 

+ % 50% 
+ 1 43% 

-% S3 

40 

+ % 37 

* 

A S 
+ % «8% 
14 

-% 11 
+ V 32% 
+ % 83 
-* 50 

V* S' 

-% 2S% 


S% yJMWNl 

23% «#M 
22% MAPOO 
1% Mroda 
20 Mwifcd 
« IWM 

27% UbM 
MartcC 
16* uarfc 
50* MwiW 


55* unw 
11* MaryK 
25* Masa 
15* UsxM 
3% »ta®F 
20% MxsCp 
M* itah: 
60% UnwE 


13 Mata pi 

45* MayOS 2® 

® Mxm 240# 

23% HcOr pB20 

20* McOr pCGD 


*98# ® 57 57* 

5543a Ii 2B1 53% 

7 72 10* 

If 24 24% 

1 34 13112 29* 
39 2 

160 7 4 4 307 22% 

pi 5a 9B 485 61 

a ® 1£ 29129 93% 
X 23 19118 13 
pH 50 7.0 1 17* 

A4 7 15 345 86* 

220 50 II 1364 40% 
*1-3* 40 7 965 34* 

pH 08 8 0 15 81 

12 10 11 214 11% 

44 IS 13400 27* 

178a 11 10274 16% 

429 3% 
£64 <3 18 20% 

102 13. 55 10% 

®a A 18 88 87% 

472 8 

M 1® S% 

PI 32 19% 

£40 44 8 MSI 54% 
240* 55 »8B 43* 

pezo 73 42 30% 

pCBO 12 123 21% 


flna 
Low Ortt 

J?* 12% 
47 47 . 

98% 86V 
15% 15* 
15% 15% 
36* 35* 
13* 13% 
22 % 22 % 
47* 47* 

30* are, 

* 45* 

I* US% 
d9* 9* 

a* 2* 

2B% 29 
36* 37 
11 Tl 
17 17* 

59* 59* 
128* 128% 
13* 13* 
48% 43 

ift lft 

26 29* 
7% 7* 

4% 4* 

27 27 

37% 3T%. 
26% 2S% 
52% S* 
18% 19% 
« 41% 

94% 94% 
30* 30% 
13% «* 
«% 18% 
dl7V 17* 
15% 15% 
22 % 22 % 
17% 17% 
25% 25% 
27% 27% 
1?% 12% 
58% 58V 


26V 28% 
15* 15% 
13 13* 

*3 43 

S8% 57 
<8% 48* 
13* 13* 
51 51% 

» fi 
38* 36% 
41% 41% 
ZB* 28% 
29% 33* 
25* a*. 

a 26% 


Che* 

Pm. 12 M 
Dob High 
31* 
12 

+ * ft 
-% 82% 
47 

+ * 53% 
-% 38% 
-% 51 

-* *»% 

+ % 12* 
-% 5% 

+ *24* 
_% 42 

s 

+ I- ST, 

+ *561, 

+ % 27% 

-* *r» 

75>, 

+ * 3=% 
+2V 1«M% 
-* 48* 

+ % 58* 

V% ft 

-VS 

:2 S 

61* 

+ * SB 
-% 64 

+ v s% 

:5 ft 

:* ft 

+ * 39* 
-% 18V 

-% 25% 

+ % 29% 

+ * Z7 

-* a 

-* 47V 
19* 

ft 

41 

-% w% 
22* 

+ % 35 
+ * ts% 
-V M% 

+ 1V 10 
-1* 1®,. 

25* 
-% 16V 
-* 26% 
-% 116% 
+ % 30* 
-% 30% 
-% 18% 
10* 
51* 
29 1 , 


low Stack 
19 McDwi 


56% McOnU 
46* McM) 
33% UcCEd 
3* WcOth 
25% McM 
32% Merten 
54 MeH 
9V Met iron 

4% McLean 
15 McfM 
26* Mod 
111, Masrt 
25*, M«Bm 
35% UUI 
24% MaBon 
20% MM 
40* UWST 
23 Marita 
83% Hade 
35% Mrcm 
22% MefLy 
2 MasoOf 

12% MesjPl 
22% MosaR 
6 Mas® 

4% vjMasn 


P f Sh 

ElIHE lOSsHob 
180b 62 10 1667 29% 
wl 75 . HP, 

r ft.l5a 18 9 05. 8% 

1 1.5 nS>8 67* 

IS! Sl 7 263 521, 

2 5.6 1829G 3$ 

134 30 IE 3® 41% 

8 33 28% 

2® 67 10 79 38 

pf (80 3£ 5 S3 

18 12 11% 
Wl 32 4% 

.60 29 i] 21 

I 23 15245 35% 
SO* 3 2665 16 

72 22 9 12B6 33V 
280 6.4 b 77 40% 

pCGD II. 5 SS* 
132 39 tv>nJ3 34% 
ll£0 24 9 11 49* 

1-32 SS 6 323 3** 

3 3 3 14 952 90* 

9 W 1 9 n 34 43i, 

9 90 £7 19 2530 25% 

285 2% 

14 1322 IB 
i69e 58 261 27% 

5% 72 M3 8 
7 4% 

an 20 11 1588 St 


Wga 
OrnPnr. 
Uw 0®h dew 

29 29* -% 

? a*- - v : 

.67 57% ^ l 

51% 52% . + 1 
35* E% +% 
«% 41 +% 

as 

SS* 57 -I 
11% 11%.. 


16* 15% + % 
32V 32% -% 

25% 25* 

3* 34* -* 

£3% 24 
891, 89% -* 
43* «* -% 

24% -25* +* 
2* 2* 

17% 18 . 

27% 27% -% 

7% 7%. 

4% 4% +% 


M£ 

pffaij 17. 

=100 

® 

43 

e . 

ME 

plC7Ga 17 

=90 

4d 

d*Si, 45% -l 
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BongH 

160 

141 

BkNEn 

260 

12 

BrnuG 

X 

77 

BoonO 


77 

Basin a 

15o 

5 

BasAm 


108 

Ran IF s 

60a 

X 

BjsiW i 

44 

19 

BavBAa 

220 

17 

BbF» 

12 

2 

Be ini s 


28 

BtKLO 

1 

67 

0CVHS Si 


216 

Big 0 s 


X 

BgBt* 


4 

8*153 


306 

PoRas 


XI 

Btocnm 


« 

Bogen 


72 

Basic 


103 

Basra 


21 

BmhG 4 


X 

Bfess 4 

1 

485 

ScbEv s 

X 

*72 

BokTcn 

16* 

99 

BnwCp 


16 

Branco - 

34 

7 

BrwTorn 


624 

Bruno 

2« 

*32 

BurtCl 


564 

Bram s 

Me 

2 

Bwi» 


5 

c 

C COR 


9« 

CP Rhn 


372 

CAT 

16* 

9 

CFS a 

*0 

12 

CGA C 


26 

CPI 


IE 

CPI 


248 

CSP 


78 

'icne 

1 

121 

CACI 


99 

Cotfod 

08a 

536 

CNCro 


2 

CXMc s 


21 

CohonP 


1*3 

Corny s 

18 

1 

Canond 


752 

CapOO 


101 

CoreEn 


w 

Carehn 


2*8 

Carter 


51 

Conur n 

1 

2 

CmrBc 

180 

24 

Cwucor 


* 

Ceiwan 

40 

5 

CartiA 4 

10 

252 

Ctnua 


73 

Chodhi 


57 


27 

60 

CnkPni a 


20 

CraTcn 


a 

'>Lwn s 

32 

9 

Cname* 


33 

ChCf» s 


1150 

Ovnw 


212 

CJww* 3 


*3S 

Cnyrn i 

TO 

72 


ran 

36 

Oimei s 


437 

CuSGa 

6* 

56 

Ccfc 

IX 

39 

CcUl A 

i 

21 

CuUI B 

IK) 

13 

CuyFo s 

OSe 

07 

Oil Id 

80 

70 

ClJfHC 


17 

Ci Ed. 4 


33 

C'Mur 

1 

IX 

Cegeme 


339 

Cxtrara 


714 

CoubR 


241 


151, 1SV 
18% 16% 
9 8% 

13% 13% 
«k 6% 
3% ?V 
2B% 27% 
5 6% 

13 % 

171, 17 
W, 12 
11!, 11 
19V 19V 
21 % 201 ; 
IS", IV, 
9V 9V 
3 3 


2% + % 
>51; > V 

1B% 4% 

S% + % 
Hi, 

61, 

9% 

281, + b 
& -V 

a, -i* 

171, -1, 
irv * •, 
11V 

«v -% 
21 

15% -% 
it, *% 
3 -% 


Corns s 
C/ngum 
Crw*e 
Conor* 
Cmpshp 
Conifcfi 

Concntl 

CjtCjd X) 
CCaoRa 68a 
CnCjpS 3 36 
CorPap 2-40 
Consul 
COHttC 
Cnflnl s 

CtLasr 
Conwgi 
Corwse 
Coon B 40 
Coran s 
Co OS s 
CoreSt S 1 96 
Conus 

Cosmo 

CranaC 

Cr-jms 

OteTr W 
One* 

Cranp 40 
CUteFr 94 
Cuten s 56 
Cycare 


s* -V 
3% + V 


2% 2% 
Si, SV 
28 271, 


60V 59% 
12% 12% 
6% 5% 

8% BV 
9b 9b 
17% 171, 
19V »6% 

MS, 14% 

t2i, irv 

15b IS 
32% 32 
7% 7 

101, 9% 
IS 14% 

»% 3% 
221, 22 
141. 131, 

121, Hi, 

Mb 34 
17 HP, 
171, 171, 


7% *V 

6 -i, 

2% 

av -v 

28 

19 

25V * V 


58b +b 
12V 

«% *% 
Bi, ♦ V 
9b 

17V -V 
19b *h 
>*V -V 
iZ'i -b 
15 -V 
32% + % 
7V -V 
9% -b 
MV 

9b + % 
22 -% 
14V + V 

12b *b 

34 V +1, 
16% -V 
171, +b 


D-D 
a <1% 


905 24 

m 7\ 


III; 11% + b 
22% 23V -V 
7h 7\ 


6v e, -% 

15 1SV +V 
9V 9% 

33% 30% 

191; 191, -V 

e a -% 
av s% 

47V 47% 

19 19 

191. 10), -% 
10V UP, 

1(0, 10% -V 

35V 35% + U 

21V 22 
36% 38% -V 
13% 13% 

9i, 9V -V 
30V 30% 

IS 1SV -% 

10>, 101, 4% 

1 % 1 % 

4% 5 +% 

13 13% + % 
2% =% -% 
10% 10% -v 
B 8% + % 

av ev 

6 % 6 % 

5 ^ 

12% «i, 

11% 11% -V 

sv ev -v 


ErarlOg 

13 

5 

as. 

es 

85 

-i 

Dawn 

24 

236 

14 

12% 

13% 

♦% 

puCs s 

24 

23 

13 

12V 

11 

♦ b 

Du 10 3 


110 

>*% 

13!; 

14% 

+ % 

CnSwtc » 


90 

191, 

’Ob 

19% 

-b 

Datum 


13 

6 

6 

6 


Paucp 


20 

14 

14 

14 

“% 

Oawn 


8 

eb 

e% 

6% 

-% 

Dawson 


79 

9% 

9 

9 


CVOSrip 

20 

SO 

17% 

17 

r7 

-V 

DeasD 


337 

10% 

IP] 

IP; 

+ % 

DefcfcA 

72 

113 

24V 

23% 2*% 


Dduor 


51 

4 

37, 


-b 

Derate 


422 

9b 

a% 

s 

->2 

DeruM s 


168 

P, 

6V 

6b 


DmgDl 


13 

4'« 

4 

4% 

+ % 

Dwsonc 


414 

5b 

5 

s% 

4-b 

Demo 4 


7b 

12b 

12 

12 

-V 


0W 

OfllCm 
ChflCW 
&9*S a 
Dow 
DeiLog 
Cwbxxf 080 
DocuOi 
0»Gn S 20 
Done* 108 
DcytCB BB 
Cradr 
DreyG s 
Dw*D a 
Duron 56 
Dufl 16 
Oynscn l 
Dimen s 
Dysai 


1048 22% 

78 24% 


1247 16% 

30 B% 


40 22 % 
9 13% 


9. 5% W. -i, 
23 22% 22V -% 

3% 3V JV -% 
22b 22% 22% -V 

24% 24 24 -% 

10 10 10 
16% 16 16V 

6% 8% 8b -% 

14 11% 14 ■*•% 

s a % * 

13% 13V 13V +V 
22 21% 22 
22% 22b 22% «■% 
13% 13% 13% -% 
13 12% 12% 

7% 7% 7% -% 

15V 15 15 V ♦% 


6% 6% -V 
13% 14% *% 


18V 16% 

15% 15% *•% 
23V 23V -V 


8% 8% -V 
11V "% v% 
27 27% ■*■ V 

22 % 22 % 

10% 10% -V 
23 23V ♦ % 
117. ir. -% 

6 8% + % 
6V SV -V 
5b 5% 

15 IS 

SV 5V -% 
<3V 13V -V 

a a ?% 

21% 21% ♦% 

5 5% -V 

7% 7% + % 

7 7 -% 

6 8% ♦% 


EH H 
EaglCd 
EanCH 

EconLb 104 

ECmp s 05> 

BPaa 140 

EUi 

BUT g 

BbcBo 

BCatfi 

BaNucl 

ElcRm s 

EWoa 

EIClMrt 

Becssp 08 

EWne 

Ehcnt 

EmU s 

Erma 

ErgOona 

Enfjci 

En^ls* 

ElUfit s 
Equal 
E«nSm 
EacafT 


E-E 

* 3% 


318 11% 
151 11% 


13 10% 

IDS 8% 


20 23 

57 11% 


310 16% 

303 18V 


2 9% 

74 -36 


135 22 

S3 15 


Jb 3% ♦% 

2% 2% -V 
5b 5% 

23 23 -b 
5% 7 

11% 11% ♦% 
101; 11 +!* 
<0% io% +v 

B B -% 
101, 11 -I; 

7% 8b 
16% 161, 

12% 12% -V 
10b 11V +b 
22% 23 +V 
11b H% +V 
15% 16V +% 
17% 16 
94 94 -1, 

35% 36 ♦% 

9% 9% + V 

?% a +% 

15V 15% 

21% 31% -% 
18% 19 ♦% 

•b 3b 


23b 

23b 

23% 


11% 

11% 

11% 

■J. 

21V 

21% 21% 


7 


fi% 

""% 

12 

11% 

12 


J% 

19% 

3% 

'9b 

X 


11 

IP, 

IP, 

.1, 

EV 

P. 

6b 

*b 

22% 

27% 27% 

>% 

5b 

5% 

5% 

-b 

!’% 

Kft 

17 

4% 

20V 

13'; 

19V 

-V 

15 

14% 

14% 

->s 

15 

14% 

1*V 


22% 

22% 

22% 


21 

2W; 

2i 


15% 

15 

15 


3*% 

28% 

R 

3Jj 

xS 

-b 

23V 

23 

23 

- 1 , 

r, 

9% 

9V 

+b 

av 

23b 23i, 

+v 

9% 

BV 

BV 

-i. 

11V 

11% 

»% 

A 

20b 


19 

-ii, 

2 

*V 


+% 


26 


+% 

6b 

9a 

e, 

-V 


FU 02r 

Fnrf s 

FrmG 152 

FaaGrp 

Fairti 

FBto 2 40 

F W» * 

FUrat 26) 

Hngm* 

Fngan 
FiAiaBA 2 

FiATm 1 


F-F 

1038 7V 


6 15% 

x539 40% 


108 5% 

l §1 


7V 6% 7 +% 

15% 15% 15V *V 
40% 40 40% +% 

18% 1BV W, -J; 

7% 7% 

40% 35V 39% 

25 25 25 

13 12% 13 

5% S% Sb -V 

s% §v :i 
21% 20* 20% 


FrCof 


T 

12 

12 

12 

FOnaR 


53 

13% 

U 

Ub 

FErec s 


357 

12% 

”9 

12 

FtFdAs 


7139 

17% 

15% 

17 

FFnMgl 


2 

14 

i* 

14 

FiFBl 

40 

49 

16% 

18% 

18% 

FJnrlW 

180 

M 

26% 

X 

26V 

FMdBn 

160 

1 

24 

24 

2* 


FNiSuO 25e 
FRSOa 80 
FSrtV-s 

FTanNl 140 
FtlAiCp 136 
Roa s 48 
FVtfdl 

FliNFl 96 
Fkracb SO 
Fon« 

Fl«n s W 
FV*or A 06 
FirdG 
ForasiQ 1 


594 16 

S3 40 


41 12 

1616 5 


10% 10% 10% *■% 
25 24% 24% J, 

12% 12V 121, *% 
23% 23% 23% -% 
38% 38% 36% 

12V 12V 12V 
16 19% 15% “% 

40 39% 39% 

12 11 % 12 
5 4% 4% + % 

10V 10 10V +V 

9 SV 6% *V 
5i, 5 5V +% 
27 36% 27 
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WORLD STOCK MARKETS 


Nasdaq national market 3pm prices 


AUSTRIA 


Fon if 
Farms 

Forum s nSb 

FOS1M a 
Faanir 
Fremni 48 
Funic so 


GTS a t 

Qtftoo 

Garea 

Oarctcn 

GnAui 

CnHme 

GnMK7 10 

Gane£ 

GanelL 

GenarS 

Gcnei 

GertM s 08 
GfflrSv 

G4>snG Me 

GWFd 

GtfTact. 

Qua 

Ooitef SB 
Grams 
GrphSc a 
GlAF'J 40 
GBayCa 

CrwiT 
G^trd 9 
QtNue 


Kigfi Law Last 

CMg 

19 

1W. 

ie% 


*% 

*% 

4% 


6 

SV 

6 


«5% 

15% 

15V 


2*% 

24% 

24% 


IP? 

13 

13% 


32S 

32% 

32% 


G 

9% 

9 

9 

-V 

10 

*» 

10 


5% 

S 

5 

-b 

35V 

35V 

-b 

UV 

13 

13% 

+ V 

71, 

7 

J 


13 

1 2-1 

5 

12% 

? 

-i; 

TV 

8% 

"a 


11% 

10% 

n% 

-V 

Ps 

5% 

5% 

+ V 

29V 

26V 

w. 

*% 

20V 

20 

20 


8% 

7% 

e 


3% 

5% 

31, 


’TV 

lt% 

MV 

-l 

10V 

17V 

17% 


6% 

EV 

o. 


*% 

*b 

«b 

-b 


»% 

9V 


2i V 

21 

21 

“V 


Priee + or 
Sch? — 


.GERMANY 
1 Mm 7 


Prion i + or 
Dm. j — 


NORWAY 
May. 7 


[AUSTRALIA (continued) 


' Price + or 
IKroner — 


Higk law L*fl Qing 


Creditanstalt. .. 213 - .. .. 

Goeuor 328 + 1 

Intarunfall 40J 

Laenderbank.. ' 205 ^1 

Perlmsaier • 360 *■ 2 

Stoyr-Dimlara.... 1*3 -1 

Veitacher Mag . • 2l7 —1 


19 «V i8i, -% 
20, 19V 19V -1 
3 3 3 -% 


M*flj IX 

Mans TO 
MuW 

MjjPt 

MajnOi 

McCm 88j 
McFart 

McGusy 

M«». 04 

UodCam 

V»*» 

MweS s 192 

MrcBc " 220 

Mjcom 

itoO 

Maaoy X 

•*0iip 

k*0Sm 
UcStFd 40* 

2 

Uawto 

MmCs 

uaricti 

M4Hr 9 X 
M*im 

*mt> 40 

WT9W 5 
wow: A 
MoUC B 
Mv-eck 

Mr4*> CO 
MonCa 140 
Morel* 


32V 3'% 37 
X. 26 26V r% 

12V 11% 11% 

8 7% 6 

4% 4% 4% 

» 73b 30 -v 
16 tSb >5% -- 
12V 12 12 

71, 7 7"., 

IO% T. 9T t 
9% 9 6-* -l 

3V 36% 29% 

20V 30 30 

34V M% 39V -IV 

6% b a -v 

12V 12V K* -V 
9% 9., 3% -V 

*4 8% «% 


1*9 -1 

217 -1 


BELGiUM/LUXEMBQURG 


Price + or 
Frs. — 


5% 

:3V 

46V 

8;, 

31| 

3% -V 
241, -% 

8 

30% -V 

12 

7% -V 
13V 

42% *■% 

XV -V 


Oik 

05a 

12 

71, 

7% 

7% 

-% 

Moncc* 

44 

148 

5% 

5b 

SV 

*“*« 



H- 

H 




Mon*? 


10 

TAM 

W, 

14% 

-J; 






WonAnt 


a 

14 

13-i 

14 

2 

HBO 4 

IE 

277 

22b 

21V 

21b 

-b 

Wonota 4 


619 

23% 

22V 

a- 


MCC 

06a 

3 

10 

w. 

9J, 

-% 

WonuC 

! .X 

53 

25% 

25% 

25% 


naoer 


26 

17V 

17V 

17% 

-V 

Moiflo 

01 

X 

13 

12b 

12b 


rtacbon 


131 

*% 

4V 

41. 


VlCfKg 

CEa 

14 

9% 

9% 

91, 


HUeSv 


2*1 

*b 

5% 

P, 

-V 

Ucnsn 

rtb 

200 

U-. 

13% 

13% 


rtarOa 

10 

103 

IP, 

18V 

18% 


UMdoy 


1« 

5% 

5 

5 


HarpGp 

mtnCH 

30 

X 

281, 

26 

28% 

4% 

UoiCfc 

20 

37 

IPl 

15 

15 


tas 

7 

13b 

13 

13 


toiiimd 

60 

147 

38% 

38 

»% 


Mfujy s 


2873 


9% 

9% 

4% 






HecnB s 

10 

68 

15 

14V 

1«b 









Heeng a 

u 

14 

IS 

15 

15 




N 

-N 




Meter T 4 


44 

10 

3b 

9b 

-b 

BUS 


5 

3 


2* 

■■j 


ARSED 

Sana int A Lux - 
Bekacrt B.. . 

Clrnent CER.. .. . 

Cocker ill 

Deinoize ... . . ... 

EBES 

Electrobel .. . . 
fabrique Nat.. .. 
CB Irno BM„ . 
CSL'Brux . 

Oevaert 

Hoboken 

Intercom .. . 
Kredietbank. ... 
Pan Hidss. . . 

Pelrofina 

Royals Beige.. . 
Soc- Gen. Banq 
Soc. Gen. Beige 

Botina 

solvay 

Tract.cnsl 

UCB 

•/le.lfe Mont.. . 


AEQ-Telaf -! 

Allianz Vert > 

BASF ..-.-...I 

Bayer 

Bayer Hypo 

Bayer- Vera in I 

BHF-Bank ; 

BMW 

Brown Boreri— .• , 
Commerzbank ...J 
Cont'l. Gumffli. | 

Oaimler- Benz 

Deguaaa- 1 

Demag ■ 

D'tcbe Babcoc... 
Deutsche Bank ..' 
Dreadner Bankx. 
ghh 

Hochtief ! 

Hoechtt [ 

Hoeacti Werke. .. 
Holzmann 1P1 . . ' 

Horten 

Kali und Salz 

KarttadL 

Kaufhof 


Bergen Bank ....J 19* ; +J-S 

Borregaard 355 4 s 

Christiania Bk. - | ** 

Den Norik C edit! IB2.5 4-4 

Elkem 107.6 — 8-S 

Norik Data 320 —6 

Norik Hydro. 6*7.6 +0.5 

Storebrand - ' 2BO +15 


Price i + or 
PtaX I — 


Boo Bilbao 

Boo Central-.. . 
Boo Exterior..... 
Bco HlspanO. .. 
Bco Santander. 

Boo Vizcaya 

OragadOl 

Hidrola 

Iberduero.. 

Petrol eo* 

Telefonica 


314 1 +2 
521 : +2 
307 , *1 
229 I -1 

377 1 . 

149 ■ -1 
*8.5 . -0.5 

67.2 ■ -0.3 
116 ' -1.7 

64.2 . +0.2 


DENMARK 


Price + or 
Knr t — 


"dk 

11 

20=4 

IP, 

19% 

-V 

Harley s 

23 

*b 

*S 

*b 

+ b 

Hogan 4 

107 

IP, 

17 

18 

+ *, 

KnF50 

1049 

»3V 

13 

13 


HnFA; 

89 

14% 

13% 

'“I 

-% 

Homert 

67 

T% 

TV 

7V 

-b 

ftama 56 

6 

2f 

2ft, 

21 

♦ % 

Homar 1 

641 

23% 22', 

23 

+ V 

HwBNJ 

n 

15 

IS 

15 

-b 


HusbSp 28 
HuojTg 
Hm^n 48 d 
H wco 
Hyonrc 
HydoA % 


»23 19V 
13 6% 


131 17, 
22 6 % 


19V 19V 19V -V 
6% 6% 61; 

27% 27% 27% -% 
13% 131, 131, +% 

17% 16!, 17 *% 

6% 6% 61, 


IMS H 24 

IPl Sy 

ISC 

icoc 

kmxiex 

ktwxi 


NiCiy s 1 90 
MiCoir s 20 

HD*ta 40 
NMcr I 
WTeai t 
NdiBiy 

U&jqki 

NW91T 9 16 

NtfMn s. 

Nm Sec 

senes 
Nn*£i 
St Art 
NY A wf 
Newel 9 
ttwtPh 
MCa g 
MckiGG 


261; 20!, rt-2 -V 

16% 16!, 16-j 

17% 171, 17% »V 
13 12% 13 -V 

5% SV 5% -% 

6V 6 % S, 

9U 9. 9% 

10, 10, 10% -% 
12V 11% 12V 
6b 5% P, 

20% 1 *", OTt 
*V 4% 4!, 

*%< + -% 


AarhuiOlie 

Andeffbanken. .. 
Baltic 6 sand .. 
CooHandei9bank 
D. Sukkerfab .. 

Dantke Bank 

East Asiatic 

Forenede Brygg. 
Forenede Damp. 
GNT Hidg.. . . 

I.8.&.S 

Jl ike Bank... . . 

Novo lnd 

Pnvatbanken.... 

Provinibanken.. 

Smidth >r- 

Sophus Eerend.. 
SuperfOl . 


KHD j 

Kloeckner [ 

Krupp- | 

Unde ; 

Lufthansa 

MAN ' 

Mannesmann .... ' 

Mercedes Hid ’ 

Me tallg e sell- ' 

Muencn Rueok ..II 

Preussag 

Rhein West Elect. 
Rosenthal.—.. .. 

Scherlng 

Siemens. I 

Thyssen ■ 

Varta _....! 

Veba. - 

V.E.W 

Vereln-West. 

Volkswagen ! 


SWEDEN 
May 7 


May 7 j Price I or 
! Lire I — 


Banco Com'le— ,.135,80o[ 

Bastogi IRBS ' 138 

Centrale. ] 1.750) 


AGA 

Alfa- Laval 

ASCA iFreo) 

Astra i Free) 

ACM* Copco 

Boliden 

GardP iFreel 

leliuiosa 

□eotroliix 

Ericsson 

Esseite 

Mo Och Domsjo . 

Pharmacia 

Saab- Scania 

Sandvtk. — 

Skandia 

3kan Enskl'da— 

3KF- 

St. Koopartmrgs. 
Sven Handelsbn. 
Swedish Match ... 
Volvo B (Free) ... 


' Price ! 
IKroner] 

" 370 ^ T 
. 285 1 
380 
520 i 
. 129 ! 
.. 446 
. *11 . 

■ 162 
. 278 . 

. 327 : 

.» 33S i 
. 675 ■ 

.! 271 : 

■i 420 ! 

.' COO i 
.. 365 
. 345 | 

.. 217 . 

. 766 
.! 203 
.. 866 
*83 , 


May. 7 ■ Price i ■ 

Cen Prop Trust.. 2.12 

Hardie (J.) 3.36 

Hartogen Energy- 2.86 

HoraldW"yTImei' 3.4 

iCi 2.32 

Jimb'lanmsocFP 039 

Kla ora Gold 0.16 

Land Lease , 4.92 ; 

MIM.. > 3.4 

Maync Nictdeu.^ 2,4 
Meekatharra — i 0.76 . 

MyerEmp 1.01 

Nat.Com.Bk I 3.56 " 

News.— 11 ■ 

Nicholas Kiwi— 2.8 : 

North Bkn Hill— ... 2,89 ; 

Oak bridge. , .0.9* i 

Otter Ekpl 0.67 

Pftnoont'I— 1.48 
Pioneer Cone— - 1.80 
Reekitt & Coin ...'. 3.6 i 
Repco 1JB 

Smith (H.L. - 3.85 I 

Southland Min's; 0.39 ; 

3 Bar go* Expl .| 0.35 

Thos. Natwlde.-. 1.94 ’ 

Tooth - - 5.2 ■ 

Vamges- 3.ss t 

Western Mining.. 4.12 1 

Westpac | 3.B7 1 

Woodslde Petroi.i l^B . 

Woolworths. 2.35 

WormaM inti 3jz ■ 


JAPAN (continued) 

. . r Pride 
.May. 7. j-Ven.:-- 


tBHI .. - . 3W 

Mltsql Co... 377, • 

Mitsui Estate.- -! . 760 'r- 

(Mtsukoshl l -341 

NCK lnwl»ton.„. a®4 1 
Nihon os ment- 2*6 
Nippon Denso .... >1,630 . 

Nippon Elect 1.352 ' 

Nippon Express-' 326. 
Nippon Gokkl „... ; 530 
Nippon xokan..-' 169 • 

Nippon dl. 1.210 

Nippon Seiko - . 629 
Nippon Shlmoanj 636 ; 
Nippon steal.-. -I 169 , 
Nippon SiPsan...j S*?_; 


III!! 1 --*' 


(*|H , 

i * 71 


Nippon Yusen 250 

Nissan Motor f 696 ! 

NkMftfn Flour.. -I 487. ■ 
Nisshin steel-..- 237 i 

Nomura. — J 666 j . 

Olympus. I BBS 1 

Omron TBtelsl....|S,340 1 
Orient Leasing.. .14,0*0 < 
Hnnimr la.ftBO 


HONG KONG 


64 

3 

4 

<% 


rtwsA 

76 

77 

1*b 

14% 

-*1 

MebB 

76 

102 

3b 

3b 

3V 


itt* B 

10a 

5 

7 

7 

7 


Mortal 4 

40 

S3 

4% 

4 

4 


Noratm 


3 

27% 

27% 

27% 


NAOn 1 


3*6 

3b 

2b 

3b 

+h 

NwNO 

IX 

1790 

X 

24% 

25 

-‘2 

NntFn 

1 16 

56 

32b 

31% 

31% 


NwNLI 

150 

26 

X 

251, 

251, 


Novmn 


367 

14 

13% 

13% 


Nort 

76 


341, 33% 33% -b 
18% 18 18% +% 
4% 4% 4% +V 

38% 37 38% +1% 

5% 4% *% -% 

16% 16 16% -V 


b % 

20% 20% -V 
5% 5b ‘V 
S% 5% -% 

* «b 
2SV 29V 
Jt., » «% 

10% 13% + % 

31 31 

7.J 7% 'V 

9% 9-r ■*■% 

13b 13% ~% 
22% 32% «i } 
36% 36% -V 
5% 5 

34% 35 *V 
7V 7b tV 

6V 61; 

9i, 9V 


FRANCE 


Price ’■ + or 
Fra. — 


Credlto Vareanof 3,050 

F.at ■ *Jis 

Finslder 38J 

Generali Aselcur ;35,970i 

Invest- 1 «B0f 

ttalcementi - 147,950; 

Montedison- j 214{ 

Olivetti. — I 4.711 

Pirelli CO | 2,938) 

Pirelli Spa \ 1,523' 

SnlaBPO 1,5561 


SWITZERLAND 


i . +or 
Price i — 
Fra. I 


Bank East Asia .... 
Cheung Kong — i 

China Light I 

Hang Lung Devel: 
Hang Seng Bank.' 

HK Electric ’ 

HK Kowloon wn_ 

HK Land— -I 

HK Shanghai BkJ 
HK Telephone. .J 
Hutchison wpa... 

Jar dine Math ; 

New Work! Dov... 

Orient O’ seas I 

O'seas Trust Bk_, 

SHK props. J 

Swire Pae A 

Wheel' k Mard AJ 
Wheel'kM'time — 
World InLHldgs.i 


I Toro ABSIC... ll 1.6101 

do. Prof. I 8,100i 


Emprunt 4.% 1975 1,629 


BIC 

Bouyguos . 


JBRC9I 20 
Jac*P« 1 
JxkLIe 


JdUan 

Jenco 12 

AJy s 

Juki 30m 
Jortcbl | 
Jond A i 
AkuHwi 50 
Juste 3 


787 r, 

74 t\ 

21 51, 


6% 

5% 

E% 


003 Tc 


57 

Pi 

ev 

6b 


23 

22% 

23 

*% 

' OaUk s 


10* 

Vm 

3b 

3b 


16% 

16% 

15% 

16 

Kb 

16 


Oosanv 

1 Qofla 


19 

45 

7b 

171, 

7% 

1? 

£ 


IP. 

VJ 

13b 

+ % 

, OttsLog 


374 

6% 

8% 

6-, 

+ b 

7% 

** 


-V 

1 OnoCe 

2ffl 

154 

**b 

**% 

**b 

-V 

Zi 

3 

■ J 

-18 

1 uvfflao 

88 

90 

35V 

35% 

35% 

'% 

1* 

5% 

5% 

-V 

> OWSf pfC 

1260 

16 

20% 

20 

20 


w 

3 

3 


| Onlnw 


13 

11% 

11 

11 

~b 

3% 

3% 

3% 


C«y* 


M2 

5V 

5% 

5% 

'% 





OpacC s 


31 

25 

2*V 

2*b 


lib 

11% 

111, 


Opucfl 4 
urtnne 


1138 

37 

14 

X% 

14 

361. 

14 

+ b 

*b 

*V 

4b 

♦ V 

OrtM 


621 

6b 

6% 

6b 

+b 

27% 

26b 

Z7V 

♦V 

Oslvnn 

X 

7 

16V 

15b 

15b 

-1 

20V 

13b 

20V 

+v 

OnrTP 

256 

86 

25 

24% 

2*7, 

-% 

7b 

7% 

7% 


CiwcnAki 

X 

11 

I2b 

12% 

12% 


13b 

77. 

13% 

1% 

ff 

T ! r 
♦ b 

Cvoc 


88 

B% 

Bb 

*b 

-b 

N 

8b 

« 

+% 









5,489 

+ 5 

. 572 

-3 

. 448 

—l 

. 723 

-24 

. 2,765 

-25 

. 1.370 

-15 

1.815 

-25 

. 926 

+ 7 

. 715 

-5 

520 

-6 

.229 

+ 5.5 

.1 31.1 

-1.4 

.1 968 

-7 

740 

—5 


NETHERLANDS 


Price + or 
FIs — 


105 . 4% 

78 SV 


S’, SV 5% 
4% 4% 4% 

SV 9 SV 
12% 12b 12b 


KIA 4 


240 

a*b 

23V 

24b 

+ 1 

Kjmwi s 

46 

35 

20V 

20 

»b 

+ % 

Kflrehr 


ai 

244, 

24% 

2*b 


Kadar 

60r 

4 

15 

IP, 

15 

+ % 

KdyJn 


3S7 

«% 

6% 

6% 

-% 

Kanpr 

IX 

283 

95% 

34% 

35% 

+ % 

KyCntl 

70 

6 

19 

Wb 

18b 

-% 

Km* 


310 

6% 

8% 

6% 


Knr a 

09 

48 

16 

17% 

17% 

-% 

K0M 


2* 

2% 

2b 

2% 

+ % 

Kralos 


124 

3% 

3 

3 

-% 

Krty 

06 

B5 

IP, 

16 

16% 

+ % 

Knivf s 

52 

17 

17b 

17 

17b 


KUCka % 

08 

103 

23b 

23% 

23b 

+ b 


PNC 212 

PukiB a 
Pacer 9 120 . 
PseTN SO 

PjcoBi 
P ancM s 10 
Pwistd 
PartOTi 60 
Patnd 
Pam » 

PayN s 60 

Paa^M 

Pwix* 9 75 
PBOpE 9 
Peopfii 


P-Q 

896 39V 


616 18% 

24 16% 


96 27% 

182 15% 


1070 1% 


LDSn* 

L9 Log 
LTX 

UZ By 104 
l#d=m 26 
Lado 9 12 

LwnaT 80 
LWK391 68 
LrxSF 60 
LimG s 80 
L*> !Ff 20e 
LeeOn 

lomP 28b 

LttuUU 
ubNrt t 
Lieoen OSe 
Ubw 2* 
LleCom 

L *&0 S 

I held 2 
LtCUb 5 50 
Lon^ 120 

lonnr 

Lons 

Lvnoen 

Ln*o 


L-L 

113 9% 


105 16 

109 14% 


173 13% 
34 3M, 


AS A 
16% 161, -% 
3*V 3*1, 

14 14% ~b 

10% 10, +V 
15% 18 
141, 14% +1, 

13V 13% 

341, 34% -V 
5% «% -% 

U% 14% +% 


Peima 1 
R ir m o 
PSFS 
PlnM*« 

(VS« * 
PKCde .60 
Pnn» 80 
iftaT 
PicyM s 
Pore* 

P-y»S> i 


150 27% 

2B 14 


152 2% 
764 29% 


Pownc 
fbiCbn* 
Pi*cC« 12 


146 36% 

38 24 


239 27% 

1172 SB 


8 SV + V 
6% 6% -V 
13% 14 -V 
IS 19 
37 37 

51, 5% 

20b 2®i 
24% 24% -j, 
XV 36V ♦% 
231, 231, -v 
26% 27% -% 
24% 251, 4-1% 
S3 S3 
18V 18V 


PrcaCo 
Pm ora 
PnxJOp 12 
ProgC s 16 
PropiTr 120 
Prows 
Ouaarx 
Quwflui 
OueaU 
OusCre 
•3iaM 
Ou«Sy 
Quoun s 


278 8% 

839 63V 


385 av 
89 7% 


131 6b 

80S 19% 


141 5b 

57 7b 


154 14% 

74 10 

1426 10V 


39 XV 
Pi 5% +% 

43 43 +% 

14% 15 *b 
16 16V •*% 

0, 6b 

14% IP; 

13% 14 +1, 

9b *% 
13 13b 

1BV 18b 4% 
»J2 I®* 

»% 27% 

14% 15 +% 

11% r% -b 

26 2EV -% 
12% 13% -% 
8% 8% -% 
1j 2b 

18% 19 ,% 

iSj OTa +% 
25 S% +:, 

3 ib -i 
% sv 
22% 22% 

5% 51; 

3 3V 
15% 15% 

7% 71, -% 

22V 23 • * V 
BV BV -V 
82% 63V t- V 
23 23% +% 

7 7V -V 
31% 31% 
iiij 13% 

7 7% 

6V 6% 

19 10i + V 

9 J, *i 

Ti 71 +% 

19 19 

W; 9% ■*■% 

9% 10V -V 


CIT- Alcatel 1,370 

Carre four 1,815 

Club Mediter'n... 926 

CFAO -.... 715 

Cie Ban cal re ... 520 

Cofimeg - 229 

Crausot Loire- —.1 51.1 

□arty ] 968 

DumezSjL- 740 

Eaux i Cie Geni .. 580 

El r- Aquitaine 272.1 

Gen. Occidental, 656 

I me Lai„ - 97 

Lafarge Cod pae. 300 

L'Oreal — 2.504 

Legrand 1,981 

Maisone Phenix.. 250 

Matra S.A 1,515 

Mlchelin B. _• 842 

Midi iCIei 1,610 , 

Moet-Hennesiy— 1,650 

Moulinex 103.3 

Nord Eat SO ! 

Pernod Ricard....: 790 

Perrier • 542 ; 

Petrol es Fra. 2B6 . 

Peugeot SJL 254 | 

Poclain - — .i *5.7 . 

Printempe Au.-..' 165 . 

Radiotech r 320 

RedOUte 1,230 

RouMBl-Uclaf..... 1.116 . 
Schneider &JL_' 100 . 

Sefimeg 265 ; 

Skis Rossignol— 3.418 
Tolomeoh Elect-, 1,740 
Thompson iJSFi. 1 305 
Valeo.. 275 I 


ACF Holding j 

AEGON — ! 

Ahold ; 

AKZO I 

ABN- 

AMEV- 

AMRO- - ! 

Bredero Cert I 

Bos Kalis WostmJ 
Su eh rmann-Tet-; 
Cal Land Hldgs- .. 
Credit Lyon'ls Bk 

Elsevler-NDU i 

Gist Brocades...! 

Heineken- ' 

Hoogovens— 

Hunter Douglas— 

int Mueller. 

KLM - I 

Naraden j 

Nat Ned Cert 

Ned. Credit Ban Ir 

Ned Mid Bank 

Nedlloyd 

Oce Orlnten 

Ommcrent Van.].- 


Alusulsse , 827 I 

Sank Leu 3,950 

Srown Boveri -...I 1,420! 

ClbaGaigy. < 2,385; 

do. i Part certsJJ l.BOO 

tredlt Suisse I 2.515; 

ElektrowatL i 2.68a 

Fischer (Geo.) .... 636) 

Genevolse 1 4,OBO> 

Hoff Roche PtCts-105.000 
Hoff-Roche 1(10.' 1 0,475 j 
i scobs Suchard j 6, BOO) 

ielmoli I 1,660 

LanOlsSrGyr— 1,4151 

Nestle — 1 6,470: 

Oer-Buehrle i 1^45- 

PlreW 252, 

Sandoz<Brt 6.7Bq 

Sandoz (PtCtsi.... l,040j 
Schindler (PtCts) 580: 

Swissair l.OlBi 

Swiss Bank. 350i 

Swiss Reinsce — 8.200! 


JAPAN 


7„:r ZZ citizen 580 

iuehrle i l^45 ; -50 Da. el «B5 

»•••■— Dal Nippon Ptg Jl.lOO 

ozlBrt^ 6.700, ........ Daiwa House 485 

oz(PtCtB).... 1,04ft +5 Ebara- 525 

idler (PtCts) 680: +5 Elsai ' 1.040 

mlf-- -I» Fanuc- 19,360 

I Bulk. 35ft 6 FUJI Bonk 1.050 

l Reinsce — ftSOft -100 Fuji Film ,»,750 

aaiBS^:: iSSS| ^ F ^xr i ;::;r:USS 

" 'K::::::::: J® *» OSSET = *« 

' Heiwa Real Esb . 616 

.. Hitachi - ’ 952 

TRAL1A Hitachi Credit - 1,750 

Honda. 1^60 

' Price + or House Food 773 

May. 7 lAust — Hoy a. 2^)50 

: Itch <C) 323 


) Prise 

+ or 

1 Yen 

- 

1.140 

-10 

8,550 

-50 

‘1.350 

-SO 

599 

4-19 

819 

+ 4 

630 

♦ 10 

j 1.370 

-40 

1.310 

— ao 

1.040 

-10 

6BO 

—5 


Pioneer- 13,650 I 

Renown. 690 . 

Ricoh -.,.‘1,080 l 

Saokyo ...... — 701.; 

Sanyo Elect- . — ■ 528 . 

Sapporo — ' -«60 , 

Sekiaul Prefab -i 560 1 
Seven Eleven. .... 9,000 ' 

Sharp.— |1,390 } 

Shlmadzu -| 607 

Shionogi 1 Si* - 

8h (soldo 3JZ2Q 

Sony 3.580 

Stanley.- 303 

S^ma Bank ,3,200 : 

Stomo Elect ’ 919 , 

STomo Marine -1 614 ; 
Stomo MetaL. 195 
Talhnl Dengyo.- 1 491 [ 
TalSCi Carp-. - .... 215 
Talsho Pharm..'-, 1,020 : 

Thkeda 707 

TDK 5,030 i 

Teijin ‘ 45Q 

TelKcku Oil '• 752 . 

Tokyo Marine ...: 58S 

TBS 599 

Tokyo Elect Pwr.,1,340 

Tokyo Caa. 175 ' 

Tokyo Sanyo I 854 

Tokyo Style- < 760 

TokyuCorp- i 324 

Top pan Print — -I 826 

Toray .i *•» 

Toshiba Sleet j 444 

TOTO • 649 

TOyo Sctkan 820 

Toyota Motor— 1,460 

Victor- 12,920 

Wacoal- 210 

Yamaha — I 51B 

Yamanouohi— 1 1,350 ; 

YamazakL. 740 l 

Yasuda Fire 350 | 

Yokogawa Bdge.- 425 , 


SINGAPORE 


j Price + or 


Bouttead Hjdgt.^ 

Odd Storage 

DBS -I 

Fraser ft Noave-.. 

Gentlng— ; 

Haw Par.. Bros...' 
inch cape Bhd....l 


Kepoel Shipyard) 
Malay Banking.-] 

Malay Brew— 

Multi Purpose— 

OCBC- — 

OUB-....4 

Sima Darby. 

Straits srmshlp. 
Straits. Trdg..—. 
UOB 


Winterthur 3,050; 

Zurich Ins- 18.400) 


3.88 

— 0.08 

9.75 

-0.B8 

6.1 . 


S.3 

m ( 

2.55 1 

— O.M 

8.98 ; 

-0112 

4.0 | 

— 0.8* 

9.9 . 

_Oj» 

6.75 

-OJB 

1-9 ; 

+ 0.02 

10.4 : 


4.S6 


8.4! ; 

-a« 

1 53 

-0.82 

5.75 


5.S5 i 

+005 


AUSTRALIA 


SOUTH AFRICA 

i 

May. 7 I P 


Pa k hoed - , 

Philips 

Rijn Schelde * 

Robeoo — 

Rodamco - i 

Rolinco 

Rorento- , 

Royal Dutch I 

Unilever I 

VMF Stork. 

VNU 

West Utr Bank. .. 


ANZ Group 5.74 I -0.04 tto.Yok&dO 2,060 

Ac row AusL I 1.6 , - IWatSU 1 1,790 

Alliance Oil D. -.! 0.75 — OJ1 JAOCS- 38Q 

Ampol Pet , 1.75 —023 JAL 12.650 

Aust Coni lnd 1.85 ■ —0.01 Jusco.. ; B16 

Aust. Guarant... ] 2.8 I Kajima — > 29B 

AusL NaL lnd*... I 2.69 — O.flS Kao Soap J 820 

AusL Paper 2.05 i Kashiyama - I 625 

Bell Group. ! 5.54 —0.1 Klrtn i 623 

Bond Oorp Hldgd 3.30 i -... - Kokuyo. ll.OBO 

Boral 3.6 . —0.06 Komatsu I 503 


,1 1 Klrtn | 623 

- 1 Kokuyo. ll.OBO 


NOTES — Prices on this page are an 
Individual exchanges and in last traded prtc 
suspended, ad Ex dividend, xc Ex scrip Mat 
xa Ex alL 


t DsaOnga 
xr Ex righta . 


B'vllle Copper ... 2.45 ■ 
Brambles Inds ... 2.95 

Bridge OU- 2.B5 

BMP- 'llJ xa- 

CRA- I 8.94 

Carlton Utd- ! 4.15 ! 

Castlemalne Tys.| 4.55 , 

Coles (G J.) , 3.89 ( 

Comal co “A" ; 3.06 

Consolidated Pet 0.72 I 

Costal n AusL 1.35 

Dun lop Aust — .. . 1.7 

EZ. Inds. I 5.4 : 

Eiders IXL | 4.05 ; 

Energy Res. 2.42 , 


Komatsu I 503 ] 

Konishlroku 624 I 

Kubota J. 320 ! 

Kumsgal -1 468 I 

Kyoto Ceramic- ftlBO ■ 

Maeda Const I. 526 I 

Motel no Milling ...;1.450 ! 

Makita —...'1,230 ' 

Marubeni 366 , 

Marudai I 650 

Marui - > 

ME1 ; 1,980 ■ 

Mta Elec Works. 773 i 
M'blshl Bank ... 1^140 . 

M'bishICorp. i 550 

M'blshl Elec 440 

M'blshl Estate.... 659 


Abe r com 2^5 

AEAC1 - 9.6 , 

Anglo Am Coal... . 5T.S 
Anglo Am Corn . 23.85- 

Anglo Am Gold..- 162 • 
Baralays Bank.... 22.25, 

Barlow Rand 14.5 i 

Buffets ! 79.751 

CNA GallO. 8.45) 

Currie Finance ..) 5.5 < 

De Been. ; 9.37. 

Driefontein- .1 45.6ft 

FSGeduld [49.7ft 

Gold Fields EJL.J 29.5 


Gold Fields SJL.J 29.5 
Hlghveld Steel- 6 | 

Ned bank 16.4 . 

OK Bazaars. 18.6 I 

Protea Hldgs.— .V 3 . 

Rembrandt— | 27 } 

Rennies 14.7 j 

Rust. Plot- 16.08 

Sage Hldgs 1 B.as 

SA Brews • 7.65 ! 

Smith «.C.G' • 26.25 

Tongaat Huletts. 12 
Unlsec 5.6 , 


TORONTO 
Prices at 2.30 pm 
May 7 


MCI s 

woe a 

UPSt % 

MsehT* 

Ujd.Tr 

MjgCH 

hbjRl 

UgtSo 

Uarmw 80 
MlrsNj 150 

MarQU 


M-M 

5667 9% B% 9 +% 

’56 M V, 3i, -% 

a« ns ev m, -?v 

78 _ S, 6% 0, 


90! AMPtm 
750 Agraco E 
J1S75 Al Energy 
r ICD Ain Hmi 
1000 N& i^rl 
301 Algorra Si 
12750 Area 1 1 
706 BP Res 
90S 16 Bant N S 
ldWO Burrck a 
30037 Bowiza H 
37ttl Pratoma 
i 520* Bramalea 
IPX BCFP 
KJTX BC flr* 
X90 BC PHon* 
4160 Brunsw 
1000 CAE 
*400 CDrUb B I 
398* Cxi Fn. 
1600 Cim"o 
S8i9S C Ncr Wes 
1089 C PaOn 
5700 Cjn Tool 
100 C Ting 


zo b*; 

1419 19% 19 19% -V 

® 10% 10% 10% +% 

377 ^ 9% me -% 

E 19% 19% 19% +% 

56 30 19% 19% 

45 32% 32V 32V 

» 9 9% 3% -i, 

LAS *V * *V +V 


RPM s 

56 

79 

IV. 

13b 

13b 

+ % 

J07G5 

Cl Bk Com 

RosSy s 


18 

1* 

13% 

14 


7450 

Con ft* R* 

RarfTcn 


5 

12b 

Ub 

11% 

-% 

aaes 

CTra A 1 

Ratfce 


596 

7 

B% 

<ft 

♦% 

30 

CINB 

ftagar 4 


72 

5% 

5% 

5% 

100 

Cara 

Ramr 

176 

15 

30% 

3«b 

30% 

+% 

200 

C Dote A 

Rarraok 


X 

10 

P, 

10 


4400 

CDote B 1 

RayE s 

24 

2T 

17% 

17b 

17% 


580 

CFL Bank 


S2P, 

261; 

26% 

+ b 

S17% 

17V 

■TV 

“ % 

332 

2i% 

*7% 

- V 

SXS, 

32% 

32% 

+ % 

S19% 

19V 

19V 


S2*% 

2*% 

24% 


S6 

5% 

6 


572 

22 

22 

- % 

SUb 

11% 

11% 

+ % 

188 

1« 

188 

♦ 3 

« 

*56 

*« 


57 


7 


Si*b 

1* 

Ub 

+ % 

SIP, 

IP, 

10% 


370 

3G6 

370 


S19% 

19b 

19b 

♦ % 

517% 

17 

17% 


S I> 

17% 

J 75 * 

- % 

55b 

4b 

4b 


SUb 

»% 

11% 

- % 

SlOb 

10V 

10V 

- b 

S31b 

31 

31V 

- % 

S 77 

27 

27 


S2I% 

21% 

2i% 

* % 

S14V 

1*% 

UV 


525% 

25% 

»b 

+ % 

35 

32 

fi 

-2% 

Sllb 

H% 

11b 


SU% 

l*% 

1*% 

-% 

S11 

11 

11 


S6 

6 

6 

♦ % 

SMi 

5b 

4b 


SI1% 

11 

11 

- b 


2300 

Conaonrs 

385 

385 

S8S 

- s 

570 

Mate Got 

S14% 

l*b 

14% 

- b 

I 900 

Roman 

3Mb 

Mb 

14b 

500 

Conwnt A 

SB, 

a. 

ft 

+ % 

3050 

Ingir Pige 

S28 

25% 

25% 

•- % 

10630 Sceptra 

56b 

6% 

P* 

soo 

Conte R 

385 

3ft 

!ft 

-5 

150 

Jannock 

Si2% 

>2% 

12% 

+ % 

16229 

Sh* Cm 

526 

25% 

257, 

1000 

Canon a 

513 

13 

13 


MU 

Kam Kofe 

143 

1*3 

i « 

+ 11 

18256 

Shamil 

SB 

7% 

8 * 

52180 

Cum 


14% 

14% 


MX» 

Kelsey H 

327 

27 

27 

+ % 
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CONSTRUCTION CONTRACTS 


Monk , 
build to last 



£llm City work for 
Trollope and Colls 


WORLD STOCK MARKETS 


Over The 
Counter 


A. MoakftCorapifigi TO. B«4SL 

WlminpwCJwbfreWU flB.WtOMMuooot 


R. M. Douglas 
has £7m jobs 

Contracts awarded to R. ML 
DOUGLAS CONSTRUCTION for 
building and. civil engineering 
work in the UK amount to 
£7.03 m. The north west region 
has work worth £2.59m, of which 
£3L25m .'relates to the construc- 
tion and fitting out of a 6,750 
sq metre warehouse extension 
that is to be occupied by Marks 
and Spencer. The construction 
phase, worth £lm. Is for War- 
rington New Town Development 
Corporation. When the shell is 
completed in November Douglas 
will commence the six: month. 
£1.25m fitting contract which in- 
volves the installation of shelv- 
ing partitioning, etc. Other work 
in the area includes the con- 
struction of a £280,000 single 
storey factory at Runcorn for 
Sand on Flexographic Printing 
Rollers and heavy foundations 
for a pickling line at Shotton 
for BSC. 

In the West Midlands the 
largest job is a £1.61m contract 
for widening the MS motorway 
between junctions three and 
four at Quinton and Lydia te Ash 
respectively. Work includes 
widening and- reconstruction in 
two sections with both partial 
and total reconstruction work on 
both carriageways and bard 
shoulders. . 

Other West Midlands contracts 
include .a £36ft000 two-storey 
workshop and office at Towcester 
for Plessey Properties. A tele- 
communications building at Bes- 
cot Sidings for Cable and Wire- 
less acting on behalf of Mercury 
Communications Is to be built 
under a £162,000 contract Smaller 
works at Kings Heath and at 
Aston Science Park for the City 
of Birmingham District Council, 
bring the total to £?..21m. 

A further £1.6m in the East 
Midlands comprises - two con- 
tracts at Corby. One is for a 
£l-27m single-storey cube sugar 
factory with two-storey . offices 
totalling 5,180 sq metres for 
Eurosugar (UK). The other, 
valued at £325.000, is a coating 
plant for Pilkington Glass. In 
the north east, a centre for the 
disabled is to be buQt under a 
£570.000 contract for Newcastle 
upon Tyne council for the dis- 
abled. Factory alterations for 
the Derwent Valley Foods at 
Con sett bring the total to 
£820,000. 


TROLLOPE AND COLLS has 
been awarded an film contract 
for the reconstruction of 4-6 
King william Street in the City 
of London. The contract, for 
Phoenix Assurance, calls for 
partial demolition of the exist- 
ing building to be replaced by 
new offices and the refurbish- 
ment of retained offices. Alto- 
gether there will be 8,000 sq 
metres of air conditioned office 
accommodation on seven floors 
including a mezzanine and three 
basement levels. Construction 
will consist mainly of reinforced 
concrete but with a structural 
steel frame adjacent to the 
“listed” areas. Completion of 
the project is scheduled for 
1986. 

jno Croad, a part of Trollope 
and Co Us, has been awarded 
three contracts worth 12.6m, 
ranging from major school ex- 
tensions in Gosport to offices in 
Camberley for the Norwich 
Union. The largest contract at 
over £lm is for the Hampshire 
County Council for the Bridge- 
mary Community School exten- 
sions in Gosport. Croad will 
build a sports hall and make 
extensive alterations and addi- 
tions to existing school buildings. 
The project is due for comple- 
tion in August 1985. 

★ 

JOHN WCLLMOTT (WEST 
LONDON), a subsidiary of the 
John Willmott Group, has been 
awarded a contract in the region 
of .06*000 by Sun Alliance and 
London Assurance Co, for the 
construction of a shop unit with 
two floors of offices above at 
15-17 High Street, Uxbridge. 

WALTER LAWRENCE (CITY) 
has started repairing roofs on 17 
blocks of low-rise flats at Teviot 
Street, E14, for the London 
Borough of Tower Hamlets at a 
cost of £330£5S. The contract 
will take six months. 

* 

CRTTTAIX WINDOWS has pro- 
duced steel and al uminium win- 
dows for 659 houses owned by 
Ipswich Borough Council. This 
order was worth nearly £500,000. 
A complex of 10 blocks of flats, 
built in the 1960s, in Bullsmoor 
Way, Enfield, is having all its 
badly deteriorated wooden win- 
dows replaced by al uminium 
frames. The contract, awarded 
by the London Borough of 
Enfield, is worth not far short of 
£500.000. In Scotland. Crittall 
Wannlife supplied secondary 
glazing for noise insulation on 
152 properties dose to Aberdeen 
Airport. The value- of the order, 
from the City of Aberdeen Dis- 
trict Council was £90,000. Crittall 
is a Norcros company. 

* 

WARD CONSTRUCTION 

(EFFING) has won a £1.06m 
contract to -modernise a pre-war 
block of 30 flats in Poplar, East 
London. The contract awarded by 
the Oxford House Housing Asso- 
ciation will provide housing for 


letting to 65 people in Dock- 
lands. 

★ 

MAC-JORDAN, South am, las 
won contracts worth £1.3m. 
These include school extensions, 
new factories and fitting out 
work. Largest is at GrevUle High 
School. Alcester, for major 
alterations and extensions for 
Warwickshire County Council, 
worth £849,000. The new indus- 
trial units are situated at 
Bicester and Hinckley, 

* 

J. and J. FEE has started work 
on phase one of a £6m factory 
and office complex at Euroway 
Industrial Estate, Bradford, for 
the Spring Ram Corporation. 
There will be a 120,000 sq ft 
factory aod 8,000 sq ft offices. 

*■ 

MIDLAND OAK has secured a 
contract worth £232,000 for con- 
struction of site development 
works at Willen, Milton Keynes, 
for the Development Corpora- 
tion. Completion is scheduled 
within 18 weeks. 

* 

XALFOVK BEATTY is building 
a two-storey factory worth £1.2m 
at Ashby de la Zoucb, Leicester- 
shire, for the energy division of 
Trans mitton. Both companies 
belong to the BIOC Group. 
Some 2200 sq metres of fully 
carpeted office and test area will 
be available during the 
summer mid the space vacated 
in one of two other buildings on 
the site will be occupied by the 
company's industrial division. 
The architects, Percy Thomas 
Partnership, intend to provide a 
striking contrast to the existing 
two buildings on the site by 
using an off-white, high insula- 
tion cladding. Centralised com- 
puter controls will include Trans- 
mitton’s LX20 full lighting con- 
trol system as well as providing 
comprehensive site energy man- 
agement via its micronower 100 
system. 

* 

PRESS CONSTRUCTION has a 
job at BSCTs Port Talbot steel- 
works. to construct piping for 
the descaling and roll-coolant 
systems in the hot mill. Valued 
at over £500,000. the project 
forms part of phase two in the 
current hot-mill development 
programme. 

TAYWOOD-SANTA FE (TSL), 
of Greeoford, Middlesex, has 
been awarded a Spanish design 
project The contract is for 
Spain’s state-owned Empresa 
National de Investigation y 
Explotacion de Petroleo, for the 
Gaviota gas field, seven miles off 
the Basque coast in the Bay of 
Biscay. TSL’s contract with CA 
Babcock and WUcox Espanola, of 
Bilbao, includes a conceptual 
design review followed by 
detailed design of drilling 
facilities, as well as project 
support services during procure- 
ment and fabrication of the 
modules. 
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CHANGE OF ADDRESS 


Warburg Investment Management Limited, 
Warburg Investment Management International Limited 

and 

Mercury Fund Managers Limited 

(including their dealing and service departments) 

have moved to 

33, King William Street, London EC4R 9AS 
Telephone: 01-280 2800 Telex: 8953927 WIMLON G 
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WHEN IT COMES TO BUSINESS 

Knowing where you're going is knowing where to stay 
And in those cities in North America, that con only mean Sheraton. 

CHICAGO, SHERATON INIBJNAnONAL AT O’HARE 
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MONTREAL LE CENTRE SHERATON MONTREAL 
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TORONTO, THE SHERATON CENTRE OF TORONTO 

WASHINGTON, DiC.1 StERAION CARLTON 
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m/*36-M1I.Orcaayour nearest 
Sheraton Hotel Reservations Office, 
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WALL STREET 

Sentiment 
subdued by 
rate fears 

THE WAVE of interest rate fears that 
undermined both stock and fixed inter- 
est sectors on Wall Street on Friday left 
both markets subdued yesterday, writes 
Terry Byland in New York. 

Yields at the long end of the bond mar- 
ket remained in the 13 per cent plus 
range which now seems virtually certain 
to be confirmed at this week’s auctions 
of Treasury securities. The first hour 
brought renewed selling in the stock 
market, but prices steadied later. 

The Dow Jones Industrial average 
closed 1.25 up at 1,166.56. 

Dr Henry Kaufman's warning that in- 
terest rates “will move spectacularly 
higher’’ later this year and in 1985 crys- 

Hie closing report on Wall Street and 
updated U-S. market monitors were not 
available because of continuing indus- 
trial action at the Financial Times' 
printers in Frankfurt. 

tallised the fears of the bond market as 
it awaited the $ 16.5bn in Treasury auc- 
tions which open today. 

Last week’s batch of economic data, in 
particular the increase in total employ- 
ment, suggested that the economy is still 
growing strongly. Moreover, the unusual 
revelation of Federal Reserve policy de- 
cisions by the president of the Federal 
Reserve Bank of Boston has reawak- 
ened fears of further tightening by the 
Fed. 

There are also growing pressures 
from inside the bond market itself. This 
week's heavy burden of Treasury financ- 
ing will fall on a market weakened by 
the lack of retail support and by signs of 
strain among the traders. 

Last weekend brought the financial 
collapse of Lion Capital Group, a small 
government securities firm. Lion’s prob- 
lems, which are believed to involve fed- 
eral bond repurchase deals, follow the 
disclosure of further losses at Marsh & 
McLennan, and the failure in 1982 of 
two bond dealing firms, Drysdale Gov- 
ernment Securities and Lombard-WalL 

Stock turnover was moderate, with 
both buyers and sellers active. The total 
of large block trades - defined as blocks 
of 10,000 shares or more - was almost 
halved from Friday, indicating that the 
major institutions were on the sidelines. 

By xnidsession. the markefr was look- 
ing a shade more optimistic. IBM at 
$113% showed a gain of $%. 

But the Detroit carmakers continued 
to lag, reflecting uncertainty over the 
prospects for the next round of wage ne- 
gotiations as well as for the voluntary 
restraint on imports by the Japanese. 
General Motors shed S% to $64%. 

Among chemical stocks, Monsanto 
and Dow traded cautiously following an- 
nouncement of a tentative settlement in 
the Agent Orange court case. 

A major block of Shell was traded at 
the overnight price of $58%. The market 
expects the parent company’s purchase 
of the outstanding equity to proceed 
without further problems. 

Esmark fell $1% to $54%, just below 
the Kohl Kravis buyout offer, although 
some market sources believe that a 
counter bid is still possible. 

Milton Bradley, the toymaker facing a 
$360m cash bid from Hasbro Industries, 
which would create one of the largest 
groups in the U.S. industry, eased $% to 
$47% in brisk trading. 

Other busy issues included Boeing, 
$1% up at $39% on the announcement of 
new contracts, and Dun and Bradstreet, 
$% higher at $57%. 

In the bond market, the new tranche 
of the key 30-year bond due for auction 


on Thursday traded on a when-issued 
yield of 13.15 per cent, with the existing 
bond moving in tandem around a price 
of 91 5 %j, a net rise of Vn. 

Pressures continued at the short end 
and, with the federal funds rate at 10 7 /is 
per cent, the Fed intervened with Slbn 
in customer repurchase arrangements. 
Money market rates remained higher by 
10 to 15 basis points but Treasury bills 
came off the boil to show falls of a few 
basis points in discount rates, putting 
three-month bills at 9.85 per cent and 
six-months at 10.25 per cent. 

EUROPE 

U.S. factors 
inspire 

hasty retreat 

A BROAD retreat was staged by most 
European bourses yesterday as inves- 
tors weighed up the prospect of higher 
U.S. interest rates and the recent weak- 
ness on Wall Street 

The possibility of a metalworkers 
strike pushed Frankfurt lower with the 
Commerzbank index 9 points down at 
1.038.0. 

Carmarkers took the brunt of sus- 
tained profit-taking with newly listed 
Porsche dropping DM 37 to DM 983 and 
BMW turning DM 9 lower to DM 395. 

The market holiday today in Paris 
was cited as reason for most operators 
to absent themselves yesterday. The 
slow trading that emerged saw some 
gains in oil, engineering and car stocks, 
although weakness developed in bank, 
food, construction, hotel, store and metal 
shares. Chemicals were mixed. Am- 
sterdam shares recovered from their 
lows in fairly busy trading. Royal Dutch 
added FI 1.80 to FI 160.20 on the strength 
of the dollar, while KLM slipped FI 1.50 
to FI 173.50. Bonds trimmed early losses 
to finish slightly lower. 

Banks and some industrial and finan- 
cial stocks in Zurich eased in reaction to 
last week's rally. 

Belgian shares finshed higher in 
Brussels and foreign issues turned low- 
er in moderate trading. Sofina held a 
BFr 300 to BFr 6,840. while market lead- 
er Petrofina added BFr 10 to BFr 8,000. 

Lacklustre trading emerged in Stock- 
holm with most leading shares tending 
slightly lower. 

The London stock market was closed 
for a holiday and Madrid observed its 
regular Monday closure. 

European bourse share prices. Page 36 

AUSTRALIA 

MINING shares were hard hit in Sydney 
as investors responded to Friday’s pre- 
dictions by Dr Henry Kaufman on the 
course of U.S. interest rates. The All Or- 
dinaries index fell 7.7 to 755.1 and the 
Metals and Minerals index lost 9.6 to 
523.2 illustrating the vulnerability of 
mining companies to American econom- 
ic trends. 

SINGAPORE 

LIN EASE over the continued Malaysian 
political uncertainty dampened senti- 
ment in Singapore yesterday, with the 
Straits Times index closing 2.78 down at 
982.53. Speculative selling and light li- 
quidation also contributed to the decline. 

Pan Electric, the most active stock 
with 773,000 shares traded, gained 6 
cents to SS1.93. 

HONG KONG 

EXPECTATIONS of further rises in U.S. 
interest rates and a general lack of buy- 
ing turned Hong Kong sharply lower. 
The Hang Seng index slumped 51.09 to 
953.70, its deepest single-day fall since 
Jardine Matheson decided to rein corpo- 
rate in Bermuda. 


TOKYO 

Blue chips 
hit by end 
of spiral 

THE SEVERE setback on Wall Street 
last Friday combined with Tokyo's grow- 
ing concern at spiralling prices to push 
stock values down yesterday, writes Shi- 
geo Nishiwaki of Jiji Press. 

Many issues fell back on small-lot sell- 
ing, with Hitachi and other blue chips 
sold across the board. In contrast, oils 
and some pharmaceuticals attracted 
buyers. 

The Nikkei-Dow Jones market aver- 
age, which plunged 41 points by 10am, 
closed the day 31.21 down at 11,158.96. 
Volume shrank to 491.13m shares from 
Friday's 731.03m. 

Some expected that after last week's 
holidays, the market would extend its 
recent gains. However, fears of a loom- 
ing setback became evident 

Friday’s Wall Street decline triggered 
the fall, with investors scurrying to sell 
a wide range of blue-chip issues, particu- 
larly light electricals and precision in- 
struments. TDK retreated Y70 to Y5.830 
and Sony Y40 to Y3.580. 

Fading hopes for increased foreign 
buying sent blue chips slipping across 
the board. Hitachi eased Y7 to Y952, 
Matsushita Electrical Industrial Y20 to 
Y 1,980, Canon Y40 to Y1.370 and Ricoh 
Y40 to Y1.080. 

Big-capital steel issues were actively 
traded. Foreign investors have stepped 
up purchases of steel issues since early 
April on the strength of a recovery in 
steel prices and expectation of a strong- 
er yen. 

In recent days, however, they have no- 
ticeably increased selling of steel issues, 
which have been sought largely by in- 
dustrial corporations with surplus funds. 
Nippon Steel remained unchanged at 
Y185 and Sumitomo Metal Industries 
finned Y4 to Y196. 

Selective buying interest returned to 
highly speculative pharmaceuticals and 
oils. Mochida Pharmaceutical gained 
Y240 to Y4.950 and Kaken Pharmaceuti- 
cal Y90 to Y2.380, on news of the develop- 
ment of new anti-cancer drugs. 

Some oils benefited from plans for oil 
exploration in the Japan-South Korean 
continental shelf. Teikoku Oil advanced 
Y22 to Y752 and Arabian Oil Y200 to 
Y6.500. 

Preoccupied with the plunge of the 
yen against the U.S. dollar, the bond 
market suffered a severe setback. 
Heavy selling of bonds worth about 
Y30bn by a large trust bank weighed the 
market down. 

The mood was worsened by a contin- 
ued fall in the yen rate, with the yield on 
the 7.5 per cent long-term government 
bond due January 1993 climbing to 726 
per cent from last Friday's 7.1 per cent 

SOUTH AFRICA 

THE FURTHER weakening in the bulli- 
on price depressed Johannesburg gold 
shares yesterday. 

Buffels slipped R2.25 to R79.75, while 
Free State Geduld incurred a R1.75 de- 
cline to R49.75. 

CANADA 

GOLDS and oils led the declines in Tor- 
onto yesterday although some early 
weakness was partly erased. Transport 
and industrial shares managed to gain 
ground. 

Banks were a weak spot in Montreal 
although some firmness was evident 
among utility issues. Investors are main- 
taining a close watch on events on Wall 
Street and are therefore reluctant to 
make any large commitment until the 
trend of U.S. interest rates become 
clearer. 
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\S 

...1 OJ* 
....J 202 


Hexagon Sendees Ltd. 

4 GL SL Hetam. London EC3P 3EP 070B45323 

|SBB=dB l ::j H 


tea .— lJU "J 

HH Samuel UnH Tst. Mgrs.f (a) 

45 araeb SL EC2P2LX tn -628001} 

(hi Britta) Trust.. 

Capita Trim . 

Dmflr Tnst— _ 

Enraprao Trust 

Far East 

fhaictai Trim _ 

IK A Fhd. ML T*. 

■RF.I.Grawfli 
High Yield Til 
Income Truss. 

IxH Trust 

Japan Tech Tst _ 

Hot Resourovs Tit 
Securdy Trust... 

Smaller Cos Tst _ 

5 S5be 

MK M Tntf Hnamen Ud. (a) see 
Wardtay Un* Tmd £mgrn UL 111 

Imrestmant Bank of Ireland (a) 

Pragl^jljmta, 5 R^fa, 
Bhoflod^AO^^^^^ MO 

Key Fmd Mangers Ltd. (aXg) 

7^80 Grietanne. Rota. Aytesbury (0296)5941 

Xcy Fixed InL Fd (»3 6E4| -TJ 1090 

KhK ia w t Benson Unit Managers 

20. Fencburi* SL EC3 — — ~. 

KB UK Egty 
KB UK Egty 
KJL Fd. In*. Tst*. 

K.BT'lLle.TsLACC 
KBSmlrCota-dlnC 
K80m.C«.FAAcc.. 

KB High YhL FA Inc. 

KB Hi* Yld Acc 
KB IntRrc Inc 
KB Inf Rk Acc 
KB Wwtfe Tech lac 
KB WNiide Tech 


249.7 +07 280 

901 +02 602 

1323 +03 602 

623 , . 2.76 

62. f 236 

490 +05 — 

49 +a9| — 

l A C UnR Trust Muagment Ltd, 
Pteray Hse, Coptbm Av, EC2R7BE 00-5882800 

m 55 

Lawssn Fond Ma n age r s Ltd. (•> (c) (g> 
49, Chariotto So, Edhtwnfr EHZ. 031-2256001 
American Growth. .nuvj 5031 +021 EOO 

ssasttsf «b MM a 

y 3 

HIM Vtritf Income J ZZ0 2®W ..l 93 

High Viehf Atxum ^Fp40 2 60] U 


Legal A Gaoml 'UnR TsL, Mngn.) Ltd. 

S byta-gh Rd, Brrm+ood 0277 217238 

g3c!.z:. _:rirEj ra am 

M Mamged ..1540 58.H -CJ| 2JB 

Lronme Adir dnis t i ation Ltd. 

ajCopttuB Are. EC2R7J5. 01-6007595 

BaSE^ridRl St I i® 

Ltoyds Bk. Unit Tst Mngrs. Ltd. <*) 
geg^pu. S& 

SS«scr=ffi* IS 

limits 


InL Techno log, 
DA (Accum.) 

N. Amemcan 
DA (AtxumJ 
Pacific OasiA— . 

Do. (Accun)... . 

Snail Cos. ARecy 
DA (Accum.) . 
worldwide GwdL 
Da (AcconJ 


$13} 

96.7 -OJ 

12S SB -0] 

1360 -a: 

1*9.6 -V - 
2U5.W -04 


LtaytTs Life UnR T»t Mngn. Ltd. 
2. Gt Mary Axe. EC3A 88P. 01-92 

Eou«y Accra 19*1 1000-00 

LaUrr DnL 7UO i 74 S -Q- 

GiltTrtot 480 514 -DZ 

High income Acc. ..... Ut 647 d -OJ 

Hm income Ota 59 6 633>c -01 

UJT Growth ACC 42-7 *5 5 -OJ 

US Growth Out 1*2.4 4$J -M 


01-9200311 
-00 209 
-02 229 

-02 406 

-OJ L« 
-01 6.46 

-03 095 

-OJ 0.95 


Local AutbartUev' Mutual Invest. Tit* 
77. LMiton wan, EC2N IDB. 01-5881815 


London & M a nches t er (Tit Mgmt) Ltd 
72-80 Gxtehouw R8, Ayfesttry. 0296 5941 

General Tg J286 305=4 -0J| 170 


M & G Group (y)(c)(z) 

Thrvo Quays, Tows- Hill. EC3R 68Q. 

American A Gen. 11353 143. 

(Acorn Units) 

American Recovery 

(Accum Umts) 

Amencao Smllr Col 
(Amur umts 


(Accum Units)-. 
Commodity 

(Atxum Until.... 
Compound Growth. 
OomrerMcnr Gnswtn 
Conversam Income 

□iuid«d 

(Acnxn UratS) 

European 

(Accun Units) 

Extra Yield 

Far Eastern 
(Accum Unis. 
Fiaw of hi*. Tso_ 
(Acaao. Units) 
General 

K ceum. U 
Income 
(Accra Units 
GoU 


(Accum Units) 1562 

High Income — Il97.5 

(Accooi. 


(Accra Uiuk).. 


(Accra uwts>~— 

’lSmo.UoSC 


(Accum UXts) 

Smaller Cempames 

(Accum. Unlb) 

Trustee 

(Accum. Units) 

CIM r RDUtf May 1 

CtorVnnd May 1 — 
PtioiaaEx April 30 



MOM UnR Managers Ltd. 

MGM Hse, Hem* Ad, WorthhiQ 
High Ine — I15M U 

BftsJfc=W 9 

(Accra Ub) 1587 li 


a 

+*°a? 

:n iS 

-U Eg 

138 
-OJ 257 
+45 236 

+0 6.46 
-o3 508 
+53 508 
+0 171 

-5a ui 


» 

+02 60B 

+45 60S 

-06 208 
-00 258 

-ZJ 0.09 


+0 4 

♦05 338 

+07 374 

+1.4 3.74 

+0.4 203 

+05 283 

♦ LI 502 
+2.9 502 


(H-8238211 

I ^ 


MLR Unit Trust MffL Ud. 

OU Queen at, SW1A9JG <&-222BS7b 

ss^EEfi 3a*3J2 


MamHfe Management Ltd. 

St. Georm^ Wax. Stevenage 0438396101 

GBlAFxd ML Wl, ,8B.g -OAJ 3.49 

Growth Unite Q49.4 158.0+101 Z63 

High Inc. Unt -165-9 70 lS +tL» 678 

InO- Growth Unit TruO. (760 8ttBj +U] 134 

Mayflower Management Co. Ltd. 

14-38, Grashen SL, EC2V 7AU. 01-6068099 

sss^Eiis 1 m d n 

McAnady fM Management Ltd. 

Itagb Mse, King WHIam St, EC4. 01-6234951 
DetpM lee. Tsl Acc. -fM0 7201 • 4 |06 

Detohi Inc. Tst Inc—toOB .433] —I 506 

Glen FurW Acc (173J 184 J] .-J 4 2t 

Ura Flow Ira (1083 1154 478 

Mencap Unit Trust Mngn Ud laXcKg) 
Uricoro Hse, ZB Homfotd E7 01-534 55*4 
Meocap 1870 93.4* J 3.72 

Mercury Fund Managers Ltd. 

33, Khig tvauaxi fa, EC4R 9AS CQ -380 2860 

Amri ran Growth 1620 HM — OJ] 009 

(Accmn- Uoiai_ K34 67 4m —OJ 009 

uropexn Fmd 152.0 553 -OJ ZJ4 

ffPm. Urib) p<l 2 

Income Food 


JAccraUmal— 

(Accra Uts) 
Exengd May 
(Accum Uts) May Z 


MMbnd Bank Group U.T. MttgK. Ltd. 

^-dso==M . Ji 


(Accra LWb 

Extra High Ik 
(A ccra Utiteju- 
tlH*F«L InL. 

(Accum Unto). 

Htai View _ 

(Accra DnltlE- 

Iflcome 

(Accum Untb ) 

Japan and Pacific. 

(Accra Units).. 

Kgrtti Amoncan. 

(Accra UmtsE- 

OverscBi Growth 

ss&ast- 

( Accra Units)— 

Minster Fuad Mwngers Ltd. 

Mmster Hse, Arthur SL. EC4R 98 H 01423 1050 

Mauler |B2 5 BSM .1 445 

Exempt Aprfl 30 |UL7 187 jj J (U 

Murray Johnstone U.T. MgnL (a) 

163, Hope Street Gtatgevy, G22UH. 041^21 5521 

Murray American (799 tal J 4.42 

eseredb. J 9 - ] d 

Hen dNlng Fn. 

National Provident lav. Mngrs. Ltd. 

48, Graeediifdi St, EC3P 3HH. 01-6234200 
NPI Glh. Un. Tst— .0290 137.9-1 -Qto 2.9 

ttnattcrffii §^=i k 

(Accra. Units) JSsj 460.11 -3j| 000 

Fir Nrtoad Wei tahuta see Cvmty fatal 
NEL Trust Managers Ltd. (a) (g) 

Milton Court, Dorking Sorrey. 0306887766 

NaHBr.. [1139 119.9ri| -41 Sift 

ReSstar 6ft A F.I...„.Jto4 67 3 -bJ 9.54 

Meter +00| 

Nortbgate ihdt Trust Managers Ltd. (cXy) 
3 LOtaon wan BMgt EC2M 5PU. 01-638 1Z12 

Norwich Union Insanuice Group (b) 

PA Box 4 l KorwItaL NR1 3NG. 06(022200 

Group T3 l Food 18870 934J8 -*0( 376 

Octasfan UnR Trust Mngrs Ud 

8* Fenchutch Street EC3M 48V 01-265(071 

Spend Tran J48.9 530) . ! 30 

Opgenbefcner Food Man a p e m eot Ltd. 

66 Canon SL. Leadoo EC4N 6AE 
Bpp u ritahtal Tritajh m-236^ 

tncome & Grown .134.3 367m -o3 3.10 

Spaclal Sttta |*87 52JJ-aa 8^0 

AmerkauGrawdi 1236 253 -O 3 D90 

Japan Growth J32.9 350^-01^ Qjg 


+(U 234 

+S2 4.21 
+05 471 

:H iS 


Sw ft Prosper Croup 

4, Greet SL ffriera, Lmxtoit EC3P 3EP 


Sricaid t * ri nt m n f - 

Urw. Growth — . 


Ttmfds Bar Uafi Tntat Mfai tld 

tWta W >. Tangle P^JeBsMgi TO* 

_tH2 


SoonieM . . .. 

SmMtor Cos. lac. Fd.. 
G8t & F*L InL IOC. — 

High HetUril - 

l ico e i c 

UK Fonda _ 

GRt & Fxd Int Grth—.l 

S KVi-ri-d 

Ant lee A Gwth Fd(xB 
Europe W- — 


slMi(d.ww. 

00. Ci)_!f. 

CommK«cr.__ 


..... 4.W 

a ss 

...-. rjn 


G*TrA“_ZZJ 

SL Vfasw* High mc-1 


TroMh, Ramstant UoX TVtat 

■Hrasui We, 2 itawe Sock, tM 


1MI THfat Mnot Ud. 

to Sodt IC4. OtM 12SQ 


TR 

TR Sender 
TRSpcOd ... 

TtotoUntonSsR Tract Ms fin 
100. Wood Straet, EXJE <&4aS8mi 

TV1UT May L. (MM 1310) | JJJ 

T l P iditfa n Ua ■«< Can. Sms. <s) (y> 

9109, New LendoMM, Pnto n Sanl- 024VSJ631 

S 


«S S5S 


taeriai Sttuetieo Fd.. 


SMdWMeyz, rn : 7 IB*.!] . 

Tyndal M a p aan rs UaLCaXbXd 


38, Cargoge Road, BrisME 
AnKTHtan Seraam.inT 


^SBSsfLJB^" Bqc= 

Schroder UnR Trust Manager* Ltd. g=ra Uui£>_Z_ 
Emergrbe Hossc, Fortsanatb, 0706827733 ihrr,Z ^ii' n ^i 


0SB2732W 


Accra 

AanraHan.„ 
(Accra Umt>V 


Peari Trust Managers Ltd. (aKgKz) 

252, Hip Hritanv WC1V 7EB. 01-4058*41 

Pearl Grow® Fd. (57 .0 60JM J 269 

Accra IfnlC 182.8 800 . J 209 

Puri Inc M7 747ri -0j3 578 

Pearl Unit TsL MA mS -fig 3.9* 

(Accra. Units) |l570 WS.4f -OJ) £94 

Pel ten Units Admin. Ltd. (gXx) 

57-63, Prktoets St, Manchcskv 061-236 56B5 
PetaB Units (239.7 255Jri] -OB| 30* 

Perpetual IM Trait MngmL (a) (z) 

*8, Hart SL, Hetdey on Thames. 0491576868 

iss=m& qy a 

Woriduride Recovery. IB9. 9 963 „.l 1*6 

Anwrtoan Growth —J*70 SUf — j 07 

Prolific Unit Trusts 

222, BtavnKgue, EC2. 01-247 7544 fT 

Prriifle For East nO*0 1MJ — ns BJJ 

ProMc Gut Cap 7*0 7728 -63 p* 

ProWic High Ik 1020 106.13 -£3 573 

Prolific IxdT 76 6 SITri -531 5 92 

Prolific H. Aour. »5.9 lOlTta -OH 039 

Prof Hie Spec SNs 1187 125 l3 +59 122 

Prolific TrchnotoW— ri2*J> DO] -0.9] 000 

PradL Portfolio Mngrs. Ltd. (a) lb) (e) 
Hrihoro Bars, EON 2NH. 01-4059222 

IS 

drifter Management Co. Ltd. 

n-45 GriKtao Sheet EC2 (H-600 4177 

Qvodraid Gen Fid Q99J 31OM+L0 246 

Quadra a Iwonm 1735 1773 +04 676 

SaWant ind. Food— 264.9 271Jf ... UO 

Qaadraid Recmery... 201 J 2063 +0J 204 

WhSonoor Food 1363 1*0} +SZ *71 

(Accra Units) 2017 _2pa*J +09 471 

Wiidmioar DfxFd. __ 1150 1201 +1J 609 

(Accra umts) 4188-9 fi Sfi) +19] 609 

Reliance UnH Mgrs. Ltd. 

Reitance Hse, Tunbridge Wefls. KL 089222271 
BrHbhUfe 0140 120 tad -001 43* 

sbemSSIB « 

WdgefMM Management Ltd. 

2(124. Rnpemahrr St, Lontod. EC2V 018886906 

Gsa£w3m mm t& 

N.M. Rnthscbbd Assat Management 

SL SwUHn-s Lane, London EC4L. 01-2805456. 

BESRC^dH jltm 18 

NS America (Inc). Z353 2 *t3 -IJ 03* 

MC America (AaS 2*9 4 2*3-3 -1.9 834 

NC Jura Fund 1095 5E7| -OJ 0.12 

HC Snvmer Co s_ 1040 1093 +53 20j 

MC American Prop* - S1D~> ^ 1176U) ... , — 

- 

Hem nd period Jw 29(Mr 13- 
•UiuimMMd. . 

Rowan UnR Trust Mngt. (a) 

City GmK Fkmbny 5<J, EC2. 01-6061066 

sssisstfe m rj a 

High VleM May* U43 117-5 +103 6.01 

McriM May8-— ~ 2505 .'j i74 

Fixed Interest.. 1390 140® -LCj 108 

Htob Interest., 171.5 122i -10l 12J3 

Far East Moyl |128.0 13U| - J 0.42 

Rayal Life Fd. MgniL Ltd. 

New HaB Place, Ltserpool L693HS 081-327*422 

BS&ielH SS5 

Royal Lanrion Uidt Tst Mgrs Ltd 
72-80 Gatetatae ML Aytnlauy. 0296 99*1 
Cophal Acoaar Tn — 11208 12&M -OJ] 273 

Amff«ariGwihTji_H3.2 6tJU -03 233 

Income & Garth TM —(55.6 59-lra -OJ] ? ^2 

Spedcl Sts Tst __.._.|S93 £um( -£q 204 

Royal Tst Can. Fd. Mgrs. Ltd. 

406CI Canita St, London EC4M 6LD01r236 6044 

Prices on April 30 Red deal rig day Hay 15. 
SKG Mawagement Limited 
20 CopthaB Are EC2A 7JS 01-8007995 

Bfc===f| m :J » 

Inc. 8 Gtb- b, toetmL . 99.9 MM — J 638 

Do. Accra J99-9 106Jj ..-J 656 


«taraU-^=Sl 

Units) ^ 

•For tax esengt feeds oriyi tAfter 4 tor 

Scottfab Eqtdtabta Fmrf Mgn. Ud. 

31 SL Aodroas S*. Edtotxrgh 031-9969101 

sssas vm -j a 

IStaiii tay WWnesday. 

ScpttUi LKt hw fH towh 

19_ 5t Ard rew Sg, EUtatngh ^ 031+^5 

Am^uac!lZ-~ Z._!] 

Scottish Prasfdetd low. MffL Ltd. 

6 Sl An drew Sq. EdWmrgh 2 091-S969181 

EguByAce.-. me 11601-00] 3.78 

■nURattotri Ate. — EEs.* m3 -5u 6u 

cm a Fat ml akw Wm -oa ore 

Index-UoLSecsJkcc. p*.4 1010] +53] 238 

Scottish UnR Managers Ltd 

29 Qnnotti Sg, EdMbnrgk. 031-7264372 

FScMc Fund _p3j 3St»+lJ] 029 

World Growth.. -1250 2 Ud +00 20 

North American — -TE*^ ^ZM Og 

Sorttisfe Widows’ Find Managoment 

P.O. Bob 90S, Edtatantek EH16 5BU 031-6536000 

Peg. Eg. May* pTU 1847) +03) 3L44 

Standard Lift Treat Hint LM- 

SL George St, EdbAurgA EH22X2. 0312252952 

issifts — - m m 

Stewart UtsR Tst Mauagcrr Ltd. (a) 

45i Charlotte Sg, EdMwtyn. 031-2263271 


(Ao^rn Umts) W4 

R 



SB 


Aolllfnafl FuMl . — _Bg.l JM4 -111 jLJJ 

5453 .IZa 

■^*^^5rRr^^ J -TRoi*Tte^ 

Son ABtonce Fmni Maw ag amas R Ltd, 

Sun AHtanoe Hse, Horsham. 0*0364141 

Eqdfly Trust J2730 2910| -2.R 2.95 

Swta Ufa Pen Tst Man C« LbKaXc) 
99*101 London Rd, Severnaia. 073249(061 
foody Obf (O8B03 199-53 1 342 


UnR Tract Aeeanot ft Mgmt. Ltd. 

Reeu Hso, Mtawntam 3*. EC4R9K. 01-623 4951 

Friars Hse. FM P90 84.R ] 302 

Vaagratd Trust Mar«i«n Ltd. 

Hatt Hat. Loam EC1A2EU. . CQ-236 5080 

fpli 

tesafc^E .HaS 

WmtHcy UnR Trust Mngrs Ltd (a) 

Wonflay Hse, 7 DcvoasMro Sq, EC£ 01-6264411 
AmertraaTa* " 

FarE* 

m -in u 

SaSS=BI - U'M e 

TMhptay Tn( 

Austrian Tn — i-u wi-ihi 14 

Waveitef Asset Mgmt Ud (a) (e) (g) 

13 Chariatlo KdWbdrta. 031-7251551 

AunratasttnGMd )ZU 24-4| -OJ) 010 

WMttfagsMe UnR Trent Ma n afw 

2 Hooey Latte, EC2V BBT aUM90BM 

Short D(d GW Fd |SU SLtiR “03 — 

WrtgM SoHgiiww tad Managers Lid. 

20 Copthril A^ London EC28 7J0, 01-6381626 

Growih FM Ml _5171 ..._4 — 

wecMy daSg tay Tntaag 

INSURANCES 

AA FHendte Sacfaty 

^2355*2 

AAFmdfy SyMw-9-/ — 670) ...J _ 

Abbey Lite A m— b M En. Ltd. (1) 

U SL Padnr Ctard— rd, BMP 40X. 0-2*89111 


Fluid InL Acc-t 404806 15405] J U0O 

•Prices on May L Neat detalng May 9- 
yPrices ax Mm 2- am draftog Jme 6. 

TS8 UnR Trusts (b) (c) (y) 

TO Boa 3, Keen Hse, Andoisr, Hants. SP10 IPG. 
O^M 62108. Deaftogs. in 0364, t^OZ-3 



Wem 


SSra&y 

Aaoaricaii Ser. C_ 


TSB Extra hemae 

iS|= 8 S IS 

Do. Accra 1597 1693-101 3.44 

TSB GW A Fad 64^4*65 *803 -53 943 

Do. Accra 
T58 

T5B*£Sc 

TSB^^loUoS 216j3 ^lf 

Do. Accra — — -JMU 258H -Ur 1« 

TSB Shad- Mri Mil AJffl J 2Jp 

o« *w-» - +-- |8* 46J| • — | -208 

31 ft Target Ftaut Manaoen Ud. 

i 

Suuif Co.'i Fd. IBL8 91 Txl-001 BJ8 

Target Tst Mngrs. Ltd. (a) (gl 
pm. Mngrs. J. RotfcsdBU bN. MnjL UL) 
Target Hse, GaMon Rd. Aytcstxry Bks (0296)5941 

m 

Gold Fund hie. ___ 150 9L3a -It £A 

Goto Fend Acc 15L5 U1J -Si 201 

fiSE 5 i=B& IS 
gSSS 5 J=SK 5 

lovestmeol TnM 97-Jo -02 ZJQ 

SprOW Sltuxiioos — 1H7 837 -00 1.96 

Americua EaMe BJ 670 -OJ aw 

U-S. Special Bad Fd- gj *074 -tU Mjn 

Japanrond — — *?jj J&S +65 J.*8 

MaJxola A Sgpre!— 3- ;> 36 m -02 OU 

FacKic looomo — _ 619 -OJ 106 

Padflc He In* 73-9 78 ij -Qfl 108 

Austral tan W 3*0 -00 176 

WorWwhW Capital __ 77.5 lSS -OJ 157 


P t ml e au llamged 
Poonom Seapfar~ 

Penunra Fixed M. 

P e wlai c Indexed hw 

Pe n alom Jaw— tuu wrut ... 

Ateaay DM Assurance Co. Ltd. 



,«i0 » ‘ 


^ 3, Parhet lane, P P Mt i l Bar 


InL Acs. 

- _ Money Fd. Ac. 
bdL Haa. FL-Ach 
MF ta-fnLRLAaL. 

Japan Ftand — . 

IHO A xr fanFd Acc 
Pron.Fd-1 

HTM tax. _ .. . 

Fee Paiaima tee lutow 

•arctays Ufa Asw. Ca. Ud. 

252 Romford Rd, E7 QLSM5544 



Ennrty Exllayl. 
Equity Ex Acc Ha 


‘500* Accum. 

Do-taWo) — 

Greatr. Pac. Acaan— 1 
Do- Initial 


Insurances — continued 

Albany Life Assurancos Co Ud 

3 Darke* Lane. Potters Bar. 0707 142311 


Commercial Union Group 
Sl Halms. 1 Understate. EC3. 01-283 7500 
VarAnnAcUti — 173.83 +2.98 — 

VarAnnMoyl 1 — 37.39 +0.52 — 


3 Darke* Lane. Potters Bar. 
robllof) Fvwte 
EqPenFdAc 700.0 736. 


736.B -2.0 — 

EoroFdAcc 1D4.B 110.3 —0.2 ~— 

FadlntAcc 429.S *52.0 —1.9 — 

GtMnPnAcc 258.7 272.3 ... — 

IntnlMxnFd 276.1 290 6 -13 

JopPflFdAc 164.9 173.5 +1.0 — 

Am Pi* Fd Ac 120.3 126. B — D.Z 

Propcrrr 243.3 256.0 ri-2.0 — 

MpllltlPnAc 566.0 555,7 -1.7 — 

Colonial Mmuol Group 
24 Ludgate Hill EC4P 4BD. 01-248 9861 
Capital Life Amnan 

KcylnvFd — 129 75 — 

Pcmkrlnvfd — 132.4 .... — 

Eouitv Fd 134.61 141 .?0 — 

FvdlntFd 11-1.72 117.BO .... — 

Prontv Fd 114.47 1=009 .... — 

Cash Fd 102.91 108.33 .... — 

ManogdFd 130. SB 137.45 .... — 

Col Mot Life (Pension AuudUcs) 

ManCoA'fl 117.81 124.02 4-0.01 — 

Man I it* AIB 119.00 125.27 + 0.09 — 


01-248 9861 


F.T. CROSSWORD 
PUZZLE No. 5,410 

ACROSS 

The solution to last Saturday’s 
prise puzzle will be published 
with names of winners next 
Saturday 

1 One counting out loud? (G) 
4 Stable worker— a supporter 
Of 30 (3, 5) 

10 Miser, confused, daring to 
embrace first sign of gener- 
osity (7) 

11 Some surrounded by fat seen 
about the neek (7) 

12 It’s a turnabout, getting a 
drink (4) 

13 Old Penny’s purer in ’eart 
in song rendered for operetta 
C9) 

15 Thin ice cracked one leaves 
for kind of minority (G) 

16 Poison— dicey when sprayed 
round one (7) 

20 A very soft rest to satisfy 
(7) 

21 Bribe recalled in flower? 
Knock off pedestal (6) 

24 Great! Picked out at Wimble- 
don we hear. Succeeded? 
( 10 ) 

26 Allot food to an audience (4) 
23 Came here (7) 

29 Dog to dog to dock! (7) 

30 Goes with 4 (3, 5) 

31 Golfer, perhaps (G) 

DOWN 

1 Cornish place to give colour 
to an upper-class girl (8) 


Managed 
UK Equity 
mu Ea 
ProccrtV 
Fixed Int 
IndxLkdGt 
Cash 


150.1 —0.2 — 

1 59.9 + 0 J! — 

142 J -0.3 — 

111.3 — 

1 1 B.3 — 0.5 — 

95.5 +0.3 — 


Prime Scrim — Pensions 


Managed 
UK Equity 
Int Eq 
Property 


117.5 -OJ — 

121. 0 .... — 

117.8 -0.1 — 

102. 7 — 

101.3 —0.4 — 


Continental Life Assurance PLG 


6* High St Croydon CHQ 9XN 01-680 5225 

Equity ACC 194.0 204.3 i-3.3 

Propty ACC 189.1 17B.0 ... — 

mt Acc 134.0 162.2 Tl.« — 

Manage Acc 17B.6 isa.i +i.fi — 

Spec Sits 134.8 141.9 +0.7 — 

PenlnlAcc 151.1 159.1 +3.3 — 

Pen Pl-p ACC 1 09.4 199.4 ... — 

PensEquItV 231 .5 243.7 +4.B — 

Pen Mv Acc 178.6 188.0 +2.5 — 


J 0.7 — 

3.3 — 

+ 40 

+ 2.3 — 


Friends* Provident Life OiBce 

Plxtam End. Dorking. (0308) 8B505S 

Life Foods 

Cadi Acc 100.0 10S.3 — 

UK Eq ACC 124A 131.0 —00 — 

Fixed Int 10Z-2 107.6 - O S 

IndxLkdAcc 91.4 96.3 —0.1 — 

Mlxea acc 1110 117.4 —0.5 — 

O’KM&EqFd 109.4 1 1 5.2 -0.4 

Propty ACC 103.2 108-7 — 

Faitloa Finds 

SmJSc 99.7 1050 +0.1 — 

CntCu 103.2 1007 +0.1 — 

UK Eq Coo 117.2 123.4 -0.7 

UK Eq Acc 12T.3 127-7 -0.7 — 

Fxdlmcap 102.0 107.4 — 0.5 — 

FxrtJntAcc IDS. 5 111.1 -0.5 — 

IlUixLledCMJ 830 93.1 .... 

indzUcilAcc 91.6 96.S .... — 

Mixta Cap 100.3 114.0 -0.3 — 

Mixed Acc 112.1 11B.0 — 00 — 

O'icasFdCp 113.4 119.4 —0.7 — 


General Portfolio LHe hw PLC 
Crouo rook SL ClKShunL Herts. _ 

_ Waltham Crass 31971 
PrtflbFdlnA 278.9 293.7 + — 

PrtflbEqCOP 263.0 _ +4/4 

UK Eqaltv 114.1 1200 + S.1 — 

O'seos Eq 97.4 1020 -0.7 — 


Small Co's 100.S 105.9 +2.1 

Gilt Pills 94,1 99.1 —0.3 

Fxd Int Doa B6.B 102.1 + 0.1 

Gilt PIUS BB 95.8 100.9 - 0.4 



2 It tries to prevent smashing 
pet-food joint (8) 

3 Dash In the final, everyone 

climbing (4) 

5 Time off? Broke, 1 say 
“Hold” (S) 

6 Old West fighter with sort 
of bar got up to hang about 
(101 

7 Speed nothing, at first to 
speak about (5) 

8 Contemporary doctor's ruin 
( 8 ) 

9 Spanish farewell, said per- 
haps about ring (5) 


14 Heaped-up waterway's & 

forceful punch (4-6) 

17 Animal giving one mount on 
back! (9) 

18 Bose with almost added scent 
endlessly diffused (8) 

19 One who discloses drink In 
clergyman— no end (8) 

22 Obliquely enquire of worker 
( 6 ) 

23 Smell beheaded fish (5) 

25 In which rupees (not 
English) could be? (5) 

27 Tutor always includes kind 
of exam (4) 


01-253 7107 


Gilt PIUS BB 95.8 100.9 -0.4 — 

Managed 106.8 112.5 +20 — 

Inter Man 990 103.2 +0-9 — 

Guardian Royal Exchange 

Royal Exchange EC3. 01-253 7107 

GRE Pe n sio n* M augment Ltd 

PeiraPrplit 130.9 1370 — 

PeniP rpAee 1430 151. 0 .... — 

PqnvLfcdGtln 93.0 97.9 — 

PensLkdACC 9S.1 100.1 — 

PciuDtsInt 142.1 149.6 

FmDtpAK 15H.1 1*4,3 .... — 

Hon da rg on Atfmbitotration 
26 Flora u ry Sq. London EC2 0Trtl38 5757 
High Inc 1710 180.3 -0.7 — 

«lt Edged 96.8 101.9 -0.3 — 

Cap Grwtti 166.6 175^ -O.S ; — 

Technology 177-2 1860 -0.8 ■=»- 

Nil Rct'ccs 145.6 153.3 —1.3 — 

Spec SI l* 196.2 200.6 - 0.5 — 

N Amer 206.8 Z17.7 —1.7 

Far East 219.1 230.7 —0.7 — 

Property 119.1 1250 — 

Managed 2ao.7 211.3 —0.5 — 

Deposit 120.0 126.4 .... — 

Prime R>S 124.D 130.6 — 

MgdCarrncy 984 105.6 - 0.1 

GlbHUiCxre 94.3 99.3 -0.fi — 

P a ni lBB Fands 

UK Equity 121.1 127.5 —0.1 — - 

Fixed In? 714.4 120.5 —0.4 

Spec S1U 129.5 138 A —0.3 — 

N American 107.2 113.9 —1.0 — 

For East 151.6 1 59.6 —0.7 —• 

Prime Rest 123.6 130.2 .... — 

Comm Pro 105 9 111.5 

Managed 123.5 m.o —0.3 — 

Deposit 105-9 1110 .... — 

Canltol unit* arioes available on request. 
Kinsman Assurance Society 
43 Chariotto So. Edinburgh. 031-225 61 Qfl 

SavIngiNrw 2370 242.1 — 

SavngSWde 233.S 23B.3 — 

Lila Awur 2370 242.1 — 

Liberty Ufa Assurance Co Ltd 

Station Road. Mew BxrncL. 01 -440 6210 
Fund Managers. ToucJie Remnant A Co, 

Sal SkA 25.4 26. B .... — 

■ImOiIO, 20-U 21.1 4-0.3 — 

Fixed yield 19.0 20.0 -0.1 — 

C'nteed Mny 15.2 1B.1 — 

Managed , 1».7 19.7 +00 — 

International 24.8 260 +u.S — 

Prop+rtY 16.7 16.6 +0.1 

Pacific 16.3 20,4 +0.3 

Equity. TS.7 16.6 +0.2 — 

Boeclal Sits 23.0 24. J +00 — 

Int Cur 13.3 14.0 .... — 

IndxLkdSacs 10.7 11.3 — 

American 17.3 15.3 +0.7 


— St George Assurance Co Ltd 

“ Tta Priory. Hltcbls, Herts. 0402 57161 

Managed Fd 114.1 1200 — 

~ Unlverral Fd 1070 1130 .... — 

— Scottteta Prov id ent Institution 


CAL Investments (Bermuda) Ud 
PD Box 1022. Hamilton, Berra odo. 


CALCTRFd SO. 582 001^ .... — 

U Ml* IIN 110.36 10.37 .... 

Dealing days every Monday. 

Capital P r e serv a tion Fund Intomational 
14 roe Aldringon, Luxembourg ilia 

Cap Press Fd 110.38 — 

Commodity Advisory 5vcs (loll) Ltd 
48 AUlof SL Douglas. loM. 0624-20845 

CnmAFFAc 570 4 55.73 — 

Comma Fd 97.34 59.73. .... — 

Next dealing data May 7, 

Citibank (Cl) Ud "Citifunds" 

UJ.'S fcT St . Il# ft 0006 +J®^« 

lsrj^ M faMA3S tw - 


Sal SKA 25.4 26.0 — 

aiqaoiio, 20-u 2i.i +0.3 
Fixed yield is.o 20.0 -0.1 — 

C'nteed Mny 15.2 1B.1 — 

Managed , 1».7 19.7 +00 — 

International 24.8 260 -t-u.5 — 

Property 16.7 16.6 +0.1 

Pacific 19.3 20,4 +0.3 

Equity. 1S.7 16.6 +0.2 — 

Special Sits 23.0 24. J +00 — 

Int Cur 13.3 14.0 .... — 

IndxLkdSacs 10.7 11.3 — 

American 17.3 15.3 +0.7 

London Life Association Co Ltd 
100 Temple StraeL Bristol BS1 6EA. 

Unkod Assorancos 0272-279179 

FhrM r |nt 

Property 

Deoqslt 146.1 
Mixed 21 B.7 

Index Stk 108.3 
iRterNtlonl 1250 


Fixed I on Pi itu — .... _ 

rtrooertvtfl 1320 — .... — 

Dod«IUIP) 127.4 — .... _ 

MbMPI 175.9 ..." _ 

IndoStWP) 115.1 

IntnKPl 122.0 — .... — 

Moneywt sa Friendly Society 
80 HoWcnhorat Read. Bounwwm wi tb. 

0202 295E7B 

Monewlse , 54 0 58 .0 .... — 

Mumeipgl Life Assurance Ltd 
99 Standing Rd. Maidstone. 0622 670551 
Emuy Ptf i;o0 116.0 VT. - 

Miiuoed Fd 1120 119.0 — 

Premium Life Assurance Co Ltd 
Eanehefter House, Hayward* Heath. 
MtaPta-taM 103.0 1 09.0 "ft 4511 ™ 

K^STty ]g:8 111:1 :::: = 

Int Iqalty 1 340 142,0 +U 

i™^| »■" T«.o — 

rruofntill rdfraiOM LU 

Holbom Bars. EC1 2NH. 01-405 9444 

Pro-Linked RoMraroeitt Plan 

Managed Fd 182.1 168.0 — 

CtafFd 118J 12313 .... — 

rmuhics Mutual 

Rallortcn Hsa. Tunbridge Wells, Kent.- 

0892 22271 


Dem on Can 
DegosifaM 

tanaitvl 


1010 + 
1020 + 

104.0 + 

105.0 + 
_39<7 - 


&SK 

JlriixtxLkdCD _____ 

ClUMbiUtaAc 96.fi 10T.7 

MMtasedCap SB 4 1010 

Manaoad Acc 970 102.6 


m = 


fi St ADdraws Sa. Edinburgh. 031056 9181 

Mixed 104.0 109.6 —00 — 

, lOU.B 115.6 -00 — 

International 113.0 119.1 —0.7 — 


102.5 

109-6 —00 

If U - 0.8 
11 5.9 -00 


Fixed Int 9S.9 151.1 -O0 — 

Indy Usd 

FenMxdlnt 1O4.0 1090 —00 — 

Da Ord 
Pen Ea Int 
Da Ord 
Pena Int 

£&* ?S5-S = 

PensgaHnt 

II.-I _18:| J8:I = 

p BfSS 

Skandia Ufa Assurance Co Ltd 
FTobtaMr Hse. Souttaninton. 0703.334411 


Managed 162-5 
Equity , . 179.1 

imenadonl 185.3 
N American 105.B 

ac E s2*“ B ?i|.f 

wr Q! 

ESS55T If.! 

&SJ3Lr inf:| 
SS5KEK ?U| 
Bsim* 7?.| 


151.5 -00 

142.0 +0.1 

142.5 +0.1 


124-a -oVi 

1B*0 —1.0 


?5?“iSras of^UI Unit^an^ Snaronteed 
Basle RaMi oleosa phono 0707 334411. 
Swiss Life Pensions Ud 

— gg-101 Lonrirra Bd. SXCTMtoS^ 0732 4501 Gl 

— Equity 6131.76 135.B3 .... — 

— Ffired Int £11007 ”>■« — 

— indexLfcd IlM-M 1°1 5S 

= cST" S 05.33 i3li! :::: = 

= wLln.f.-“ - 

— TSB Life Ltd 

PO Sax 3. Kaon* Hon*. Andowr. Hants. 

= ^tei^mSS d 1110 1170 -00 — 

K»d ig| oil jw = 

179 USSR tSS:? \lh $8i = 

— Windsor LHe Assurance Ca Ltd 

— Rovxi Albert Hse. HieetSe. Windsor 68144 

= 1^1 :::: = 

= ?££&'£' 1460 ?Sif :::: = 


= Offshore & Overseas— continaed 


Actibonds Imrestmant Fund SA 
37 rue Nate Dame. Luxemb'g. Tal 47971 
Actibonds in *1035 . , . — 

Alliance Capital Mannas men t Int tno 
62183 Queen SL London EC*. 01-248 8BB1 

Alliance intanwtieoal DoBxr Heaa r erv 
Dtatrlbatlaa April 23-30 fO.OOlJBSJ 

Hesttb Cr Mey 2 

Techniay May 2 *1704 — 

Q**4j- May 2 84202 .... — 

Aria Fund UtaM0«r8 Ltd 
PO Box 284. St Heller. Jersey. 0534 72177 
BesrlFdlnt £10-21 1006 .... — - 

Bamford Brandt Gwemeoy Mngt Ud 
PO Box 71, St Peter Port. Guernsey. 

Tee-cran «01 707 0481 

Sera" .... - 

Brown Shipley Tit Co (C.I.) LU 
PO Box SB3, St He H*r, Jersey. 0534 74777 

BfflSfiefifcS fe? :::: = 

ISgSS!Sy 5 i?.« fes :::: = 

CAL Investmente (loM) Ltd 
16 St Georgas St Dodfflas laM. 0824 20231 
L CAC- B2.9 810 .... — 

L *2330 2 |s0 -Yi — 

“ ** 59-5 -S4-S -°-2 — 

CALAfim« 133 780 4-'d£.i 

• Dealing dev* every Monday. 

•• Dealings daily. 


«■ UD«-«KIM 


Green SL st Heller. 
U0. S.Fd SI I 

£ Sterling Fd fi 


171 -0 -0.4 — 

ibb. a -00 — 

19S.0 —0.3 

1110 -04 — 


Deuttclw Fd 0M2O.663 + 0-002 

Manotad^Fd 11 0.2 BO +0.002 — • 

CltlcoraSpr 30 9043 

Dunvest Ltd 

PO Box 887. Grand Ciyrasn.BWI. 

NAV May 1 SI 37.87 

EBC Trust Company (Jersey) Ltd 
1-3 Seart* st St Heller. Jersey 0534-36331 
Inborn otional Income Feed 
U0. 5 Do Slit A 51.3513 +0.0001 7.98 

DoDIS* SI .01 74 4 0.0001 7.9B 

Mod Cor SMB S1.15H4 +0.0017 S-4i 
DO D lit $0.9 3b 5 +0.DD13 541 

Eirobd Long Tie 522.50. -0.07 7 07 

European gateleg Traded Currency Food* 

Income _ sip.Ss io.es +o.oi — 

Capital P_ $10.33 1O0S +00 — 

Sterling Prices IndlcaUon only 

Income E7.32 70S -0.03 — 

Caplt«l_ £702 70S —0-03 — . 

• Offer price* Ine 3% prelim charge. 
Fidelity International 

9 Bond «. St Heller. Jeroey. 0634-71 696 
DllrSvgiTstia) S1I1.87 +0.03 B.60 

AmVal*CmPn3 51 01.25 .... 3-0 

Am Vais Com 164.13 — 

Prtoee at March 30. 

Fortes Security Management Co 
PO Box 887. Grand Cayman, BWI. 

Gold Inc sSSS on 9.fS3“ XSA 

SSlSL^frS m 150 

FramUngton Overseas Fund Mngt Ltd 
PO Box 71. St Peter port Guenray. 

04S1 -26541 

0*aex*Gth *0,725 0.763xd 4.00 

CVieaaGtti to."’ ■ O.B46xd .... 4.00 

Frobisber Fond NV 
PO Bax 173S. Hamilton. Bermuda. 

809-295 7447 

NAVA pr 23 536.10 36 -J’ ... . — 

GRE International Invest Ungn Ltd 
PO Bov 194. St HcUer, Jersey. 0534-27441 
Mngtarn — 100’ —0.04 — 

Global Asset Mewe gemeeit Corpn 
PO Box 1)9, 5t Peter Port, Guernsey. 

GAM worldwide *113.11 0481-28715 

GAMerlca *105.94 — 

sfgsl :::: = 

ttHQcta SoT.oo — 

S53S?^ M :::: = 

r«*M Arblt-aae Si”-* 3 

Gnevason Mngt (Cl)— Barrington Fund 
30 tatn St St Heller. Jersey. 0534-7*1 SI 

Int May S 1120 118.8 5.03 

Grindlay Ha nd araon Mngt Ud 
PO Bwc 414, St heller. Jencv. 0S34-7424B 
MgdFd £100800 11.5208 —0.0455 

Mod Acc £1110938 11.1235 —00548 

Sterling Fd £iO0fiS7 + nCSfiS2 

S£W C : ::: i ? : S^g 

dmIi : llis :::: fife 

SSM SwFrS visas 

Gul nn eo* Mahon Inti Fund (Guernsey) 
PO Bax 188, St Peter Port Guernsey. 

comtatetetate. A ^ ^ 

^tacnm« Y gfcllTia + + 0 ^ = 

S"!*! f r SF4O081 +0.002 — 

IGF BBrngBinent Sarvicag Ine 
ern Registrars PO Box 1044 Cay nun it BWI 

tt&O && 4fl •*:: - 

InwetiuuMrtts Atiarktiqwds $A 

^o* A ^^"ss?6n L, * H ?sr , ■. “ 47 ^si 

Jardbra tan big B Co Ltd 
46tb Floor. Conaaugbl Centre. Hong Kong. 
Cure Bd 51101 12.57 .... — 

(Accum) 517.38 1808 .... — 

American *707 7.73 .... — 

Asa in IO0S 10.97 .... — 

Mas Cur 3000 — -0.06 B0O 


Lazxrd Brother* B Co (Jwsoy) Ltd 
PO Bax 100. St Heller. Jersey. Cl. _ 

uS34 37461 

C«P G Bd 1388.01 140405 11.7 

Lax Bd FE $1703 1804+000 1.00 

D-fleMInc 10.50 1006 50 

Do rAccum) 10 71 10.77 50 

Lewis & Peat Clarke (Guernsey) Ud 
PO Bax 147. St Peter Part Guernsey- 

Commod Fd 7B.3 82.2 -?!*.* 1 a!M “ 

Lloyds Bank International, Genova 
PO Box. 4 3 8. Geneve 11 (Switzerland). 

0481 24983 

Donor *100.10 103.30 10.4 

Growtb SF943 JO 1DU0.4 JJ 

Income 5F 29700 309.0 .... 6.7 

focikc SF105.BO 133.10 .... 1.0 

Uoyda inti Money Market Fund Ltd 
PO Bm 1 36. St Peter Port Guernsey. 

StorUta ClaXS £10028 .^.V * 7*17 

Doll«ri.la*». *20.704 ... 8.370 

Next dealing Anrtl 25. 

Lloyd's Lite (isle at Stan) Ltd 

Bridge Hse. Castletown. loM, 0624 824181 

»«te — — .... — 

Management International Ltd 

Bk Of B-rnda Bldta. B-mda. 809-295 4000 

Bda IBFC 310.77 10.95 — 

Bda IBFI 310.80 10.93x0 — 

Prl cm at Apr 1 1 27 Next dealing May 4. 
SdaJgPC 310.0 7 10.28 f O JS — 

Bda !EFl *9.92 10.12 . : v 0.19 — 

Price* It May 2. Next dealing May 9. 

Manufacturers Hanover Geofunds 
PO Box 92. St Patar Port Guernsey. 

0481 23961 

H9$-£! 3fi0.B3 9.70 

14 IkI *1 3207 13205 .... 903 

MIT Inc 111201 11209 . . . . 4.60 

Grafted l.iflnnUMi il “j j” i j’- 1 j * 
sterling .¥5-331 + 0.007 704 

U-S. * 310.698 f 0.006 900 

D-Maric DM20.713 4-0.006 4.38 

5wl» Franc SwFr2O012 +0.005 1.25 

JU 7en Y2.08Z.7 +0.6 4.63 

Manased Fd »1Q.G15 +0.025 B.31 

Merino Midland fCIJ Ltd 
140 8-wp MV 10O1B USA... 212-440-1000 
Queen* Hie, Don Rd. St Heller. 0534-71480 
Int Currency 1 002.7441 . . . , _ 

Next sub do* mi- 17. - 
Samuel Montagu London Agents 
114 Old Brood St K2. 01-628 343* 

ApolloAo24 99.15 107.6 1.30 

JpAnsO HKS0.35 54.49 0.135 

117GaMrSO 1707 18.87 .... 10* 

Jahr Fd 13 £14.1 15-30 .. 105 

MontFRNF 51004 1047 

USFIFBT2 39-95 9.98 -0.02 — 

Nat Westm faster Jersey Fd Mngra Ltd 
2305 Broad st St Heller, jersey. 

Cdantv Bank Cerreecy Feud €1) 

Dollar Clou 121.7770 + 0.0123 

starling Clots £100419 +0.0046 — 
Dutch GUr DF152, 1614 +0.0131 — 

D-MarfcU DM52.1133 +0.0132 

Jxo 7eit Cl 2700273 1 0.9644 — 

Nor cap Fund Mangora (Bermuda) Ud 

Bank of Bormada Buildings, Bermuda. 

Amer Tkl S01 5.89 ’ “22 

Putnam International Advisors Ltd 
10-12 Osra St Ldndon. Wl. 01 -439 1 391 
Enter HChScI SB. 87 — 

latnl Furd *xa.B1 . . 

Rothschild Asa^t Management (Cl) 

St Peter Port. Guenmnr. 0481 26741 

Starling 15022 + 0.003 7 02 

AuMTO I Ian Dollar 15.1 20 + 0.003 9 43 

Canadian Dollar 39.015+0.010 8-73 


Canadian Dollar 

Dutch Guilder 
Daulah Kranar 

Deutsdiamarkt 
Bel Franca iFIn) 
French Francs 
HK Dollar 
Italian Lire 
5lnganara Dollar 
5 win Fniw 
U0. Dollars 
Japaneie Ven 


.90903 +005 
177.125 +0,045 


+ 0.045 W.92 
00.579 + 0.077 6.54 

40046 .+ 0.13 1 2.99 
67.B4 +0.001 7.20 
46.722 +0.001 1.61 


67,64 +0.001 
46. 7U +0-001 
. _31.SS +0.15 


6.531.07 + 0.78 4.82 

Schroder Mngt SwvfaM (Jersey) Ud 

E2.22EJIL?* Jereey. 0hB4 27561 

Schroder M oney mdi Ltd 

Sterling £14.8501 .... — 

U.S. 3270156 _ 

D-Maric DMS20GM I” _ 

Sh-'- Fraita Su-FrS 1.094 1 .... — 

J. Homy Schrader Wsgg ti Ca Ltd 
120 Cheaaiida EC2. 01-382 6000 

Na«x4ThrMay2 $41.17 “ 

Standard Chartered OS Money MM Fd 
PD Box 122, St Heitor. Jersey. 0534 7445c 
US. *21.1720 +00110 9.46 

c**? 1 "? L1O0335 +0.0044 706 

Swls* Fraoe 5F4 0.7261 + 0.0083 203 

D-Mark DM51.5223 +0.0128 4.48 

Japan Yen YS.1B208M + 1.4301 4J7 


State St Bank Equity HMb* NV 

Car Mgt Ce, 6 Joan b Gorwraweg. Curacao, 

_ Net asm! value May 1 S7.38. 

Taiwan (ROC) Fund 

CIO VI doors da Costa Ltd. Kina WllUam St 

NAVNT 3483. IDIt value USS 12. 19309. 

Taiget Trust Mngrs (Jersey) Ltd 

Eu^K-W^SZT .°.^ 47as 25 

TVndaU-Guardlan ManageoMiit Ltd 
PO Box 1266. Hamilton. Bermuda. 


. 1( 


PO Box 1256. Hamilton. 8 

T-G Amer 319.89 

T-C Money . 322.68 .... — 

L a J Trt: Eurobond SIS. 82 .... — 

“-4 TM3 Commodity *2004 .... — 

7-G Mortgage CS2O.09 . . I . — 

S-7 T-G Overseas 111,82 .. .l 

1.0 T-GPocinc 72.234 .... — 

T-G Wall St $24.65 .... — 

T-G GoU 39.30 .... — 

>83 United Funds Managers- Ltd 

16-18 Queens Rood Central, Itoog Kano. 

SAMhrT $10.74 1101 — 

Yaroalohl Dymunlo I8ngt Co SA - 
31 IDA Boulevard Royal. Luxembaura, 

— DvnomlcGwtllFd 310.27 + 0.07 — 

Money Market Trust Fnsds 

± '««Noto 

T. %RSSil»v?a'S:i5 B,w ft.28 01 ^ , ^3f 

The Money Market Trust 

70 7-day Fund 6jfi 8.51 braOi 7ffiTy 

35 Oppenhaimer Money Menugmnent Ltd 
GO 66 .Cannon St. EC4N 6AE. _ 01-238 1425 

.70 CallFiuta . S.1 9 5.35 5m* Iduy 

Trday Fund 8.11 807 §mlh 7dtv 

44 KlqhlntOpAcc 8.19 805 finite Idev 

Jo Dollar 902 90S hmth 2dav 


W». 0481 26741 

15022 +0.003 7.52 

25-!?5 +0.003 943 

39.015 + 0.010 8.73 


CSlIFund 8.19 0.35 Smi Idxr 

SSSr/tS^Mc S:U 1 is ig ?S5 

Dollar 902 90S fimth 2d«T 

Money Market Bank Accounts 

^JJom ^APS int or Notice 

Bank of Scotland 

» Thread needle st. EC2P 2 EH. 

Cheque Acc* 80 3 8 08 ,c8 

Britannia Go of Inwe a lwent .Companies 
29 FlnaburyCIrcus. 6C2M ML 

aS£B.j! ^ Ul 

1 Paternoster Row. 2C3M 71*^ ^ 

IS'V^k, Kl ’III • H 


— Swiss Franca 1.8 T.M 
Iliunuri Yen 50 5.72 

Choutsrtono 

| 30 Ashley Rd. AHrinetam. Cte- 

„ cheque Acc-_ _B.OO 9.38 
00 Dwrinstoa ti Ca Ltd 

Dartlnatofi. Tdtnes.' Dewao TQ9 

!1 KSKirt SSrth teStrel PiX 


up can 
Ud COM 


1.7 Bnrton St Wl A SDH 

firm*. 8 - 75 

91-99 New Ldndon Rd. Cl 


01-409 3434 
804 s turn tddev 


91-99 N e« Ldndon Rd. CbelmUoRi 

S(lnwtBnH)CA* 882 
Midland Bank PLC 

PO Box 2. SbM*Md. _ 07*2 2009° CX B»5 
HigblMCneq* 28026 8.9 Qtr Can 

Save ti Prosper/Rabert Ftemma 
28 western RoMi Romford RM1 
HlghlMBkAe* 8.06 800 nSfy Call 

TyndaHti Co 

29-33 Princess Victoria » Brttroi BS8 «x 
0272 7322*1 

CtoxMAd Att 8-19 B0d fler Cafi 

120 Cbeamwe. London EC2V «DS.___ 
04-39+6 

Spodal ace* sjjo 8-ffi Mte 

Over £10,000* 80S 8-57 MtS 

aval 


but rt»l « 

cooiaaraoie. M tween fande or 

If the Intervals . betvreen Intern. r- 
dfirtr. The annual percentage rate (APRib 
nmoorabie although h wilTtely repraseitf. 
t ta amount actually earned. In a veer K 
interett rates ore tineunaed. MeW> 
Mriodi reuto to. genalty-rrae minima Je 
same .cases earlier smianrnty may Be 
Feasible at ek in t erest cost* -« 
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«6tfi Floor, Cowaugfn Ceidre, Hong Kang 


Royal Trust iwtnl. Fd. MogL LU fe> 

PO Box 194. St Hrlfer, Jmey. 053427C41 

BEaaUzfeJB SS9:.: i S3 

imenotWfialBo«l__li03*4 085H J 10.67 
Prices on May £lha dealmgUay IB. 

SCI/Tedl SJL 

2 B td r ai d Royal, Locmhaurg. 

SCi/Tcoi Nax |S2081 — |-OOE| — 

Save ft Prosper International 

Dealing to 

P.O. Box 73. Sl Heller. Jmey 0534 73933 

Fixed Interest FteW 

POOCdir niV k Bd"_ 

Dftr Fxd Int* 

W»=d 

fc&ZZ? «53 

lidermll. Gil] .-Dll*? 

Far Eastern* p24 6l 

tadh—a im Fwri* 

u.s. s 1 [too 

0 Maris. tow 

«Si=dl*i 

DcoMit rw 

Starting Drponltfi [1C3 8 


109*1 . . 5.01 

9.09] . 4 68 

14,4a] -06 12.1a 
2*5 



iB*.q +ai| 

(We+idy dNlepT Italy Migi. 


» 


Schroder M*gt. Senka Unrr> Ltd. 

" — -=^ 0534 27561 


PJL Box 195, SL Hriier, Jersey. 

Sec adMcew Pagr 

J. Henry Schroder Wagg ft Co. LM. 

120 Ctarfexlde, EC2. 01-3826000 

Am In Tst Mu 2.. -.1*73 66 

Asian Fd Apr! 24 B2S62 26 7^ 

C heaps ue Aord 27—1*9 90 
Dam 


apslde Aprd 27-. 

ling FdMayA 

__*n Fund April 26- 
Trafalgar Fd Mar 30. 


IS 3.99] -0JJ1] 
11887 2D 26* 

16 07 17.03- 


l«fl 
3 IB 
485 
5*6 
0.11 


01-2489999 

Ta 

Chartethwse JapM Cmtaty Mngt- Ltd. 
PA. Ba 189. St Heller. Jersey. 053474689 
Ceatatt Assets Curnucy fax* UA 

USS. [ 1252 

1 S;« 



Dfetscher luvestmait-TiusS 
Mahaer Ltettstraue 11-13. 6000 FranWwt 

SaBS asa - JM niM z 

Dmd Burnham Lambert 
77, London WaH, London. EC2. 01-6283200 
Wtohester Ohoxlfird Ltd. NAV llwTO g *19.99. 


Wtadwster FtoncUd LM NAV April 
Wtadwsarr U.S. d eierye* Ud. Deretdjirid 9*. 
Fahury Group Ud NAV (April 27) *10 LOO. 

Dreyfus IntamuHneofel Inv. Fd. 

P.O- Ba N3712. Nona*. Bahwan. 

HAV <»M 3L57| ( ~ 

Daman Laurie In*. MgL Ltd. 

Viciary tor. Sl Peter Pari, Guernsey- 0481 28034 

K?S 22 =azz^ Sari H 

The EngMi Ana oc Uti o n 

4 Fwe Strrri. EC2. 01-9209120 

E. A Income Fd* — HU _ 

8. A Starting* — Z-kffiW) 

Wto§S*^mrFd=v^90 

rife deahng Mai 1 —Next Heriwg I 

E nui thge Nawwadi Ltd. 

Gienudte Hse, Sl Heter. Jersey, C.I. 0534 76007. 

Externa Fuad _B17.44 — [ I — 

Cash Fund £1846 — | _.7j — 


J.P. Japan T*L 

J.F. Japan SmaH Co. 

J.F. Japan ledmtam 
J.F. Eastern Tst__ . 

Do(Accwn) 

J.F. Pac.Sro.(i4cJ 

Do (Aoann.) 

J.F. Irmx.TsL 

J. F. Sth- EsL AUa Tu 

Java A Pmc CarTi 
Australu TsL_. . . 

u ^^aAsasevsiinwi 

Cttdjnurd on adhond P+te 
Leopold Joseph ft Sons (Guernsey) 

Albert Hse, Sl Peter Port. Guernsey. 0481-26640. 
L J 8 S Cntfe Fund 
Tctaphaiw Manager Id r tetesi tetan. 
L.J.IntanttLFd— ..(3352 U.73I..BJ — 

L J. Starting Fund .—{£17.75 17.7b] . .] — 

Kletawort Bcmou Group 

2Q, Fenchaeh SL. EC3. 014238000 

Gnerroeylnc. „| 

Do.Accum 1 

ILB. EiarohMd I , 

K. 8. Eiroborxl FA Att.l_ . 

K.B. Far East (G*sy.)p34 0 

K.B, GlH Fuad Z-ftSl-S 

K.B. Hdl. Fwtt 

K.B. Japan Find 

KJL Start. Anri Fd _ l 

Ri&’RSSis _ 

Signet Benmrta V>23 

TranattinUc Fd ]S57 JM — 

Korea International Trust 

Fuad Man.: Kora Invest Trust Co Ltd. 

NAV won 952657. IDR olue USSUA53.97. 
The Korea Trust 

Han: Deetou Investment Trust Co. Ltd. 
1-5 IB, Yoido-dong, VeteBdungpo-Ku. Seoul. Mtaed 
NAV (May 4) wM 13,153 (USSUL47) 

Uzard Brothers ft Co. (Jersey) Ud. 

P.0. Bn 108. Sl Heller. Jerary. C.l. 0534 37361 


Schrader OnH Trust Mprs. InL Ltd. 

Box 273 5L Peter Port, Cornwry. 040128750 
668 59661 -1 fi 6 70 

>32.2 M7.S-.tfi 7^0 

jIJ 1723 -Od 2 32 

rt.OM 111* 1 8« 

11.621 1.734uj-a(U] 8 78 

IJSa BUTl-tUml 2.44 


Mngd Coney* 

£ Fixed IMneU* 

£ Eqiilly*. 

S Ftard tetrrest* 

HogSigTSd*"": 

Ufa . 


MnpL Carocy Lilr fdlb^l 0 


n c £ Fixed Ini Lite Fd — 


L Equty Life Fd 1698 

S Fixed int Lite Fd.... *1265 

S Eqmty Life Fd $1582 

Jie Fd— IW 


&> 


688 M 
7995 
1825 
UM 
1.700 
129 C 
7.7U 


“rE m i 1“ 



-005] 


DNKU86 

a Adjacnc Page 

Lloyds Bank (C.L) U/T Mpn. 

P.a Boxl95CSL Hriier, Jersey. 053427561 

■Jonh To. Q'sras .J14V3 _152-4UJ — ^ 

Neat - 
Llojxta Tnut GW — 

Next 


Laz. Btol Itt. Cap. J 
Lac. Brov InL Inc. 
Las Btol InL Acc _ 
Lu Bros. InL Asset-' 
Laa- Bros. WL Asset-' 
Lac Bros. InL Asset 
Laz. Bros. itt. Asset , 
Laz- Bros. Itt. Assn J 
Lac Bros. SMg. Res— J 




42 

025 


I J143J 152.4U] 4 068 

“?oSd| ....4 1L95 
ext ebalug Msy 10. 


Ltasds Bs . 

P*. Bn 438. 1211 

Ser adfertt Page. 


£ Managed Lde I - 

Hong Kong Lite Fe ...lixsi j , 

Price May 2. Next dealing May 9. 'Daily deahng. 

Serins geo ur Ketnp-Gee MngaL. Jersey 
1. Charmg Crow SL Heller, Jersey. 0534 73741. 

SKG Capital Find C 

SKG Income Fa 
Gift Bond. 

Securities Selection Ltd. 

Bermuti Hse . St. Peter Pori, Gu'nsy. 048126268 

Forvxlund |S8J8 860) | — 

Seutry Assuraoce Inte matronal Ltd. 

P.O. Ba 1776, HamltVM 5. Bexanxu. 55303 

For Funds [Prices phow UK 0908 670505 (24 tvs) 

Soger ft Friedtander Ldu. Agents. 

21 Naw Sl BtstaBptgate EC2M *HR 01 -6233000 

BSTCig?! z=f~ JBCT 

Strategic Metal Trust Mngrs. LU. 

48 AIM SL, DoufiOs loM 062426866 

Strategic Metal Tr._ 00 931 0.973) ... .( — 
Stronghold Management Limited 
P.O Box 315, Sl Heller. Jersey. 0534-71460 

Commodity Trtat, (79 96 84.171 .. ..| — 

Smtavest (Jersey) Ltd. 

^HiRSl Douglas, lilr el Man D624294A1 

Copper Trust ]U3.45 14J9]+QJ1] — 

TSB Trust Funds (C.l.) 

10 Wharf Sl, SL Heller. Jersey (CD. 

T5B Gdl 

TSfiGUU _ c _ 

TSB Jersey Find £9 6 94. 

TSB Guernsr+ Fund -B9.6 94.. 

TSB Cwdal Fuad. Il04* 706 j 

nces ex May 2 Next sob day 

Tokyo Pacific Holdings N.V. 

MtaA Umgenwtt Go. H.V, Curaon. 

NAV per Share 038*5 
Tokyo Pacific HWgs. (Seaboard) N.V. 
Iirtlmb Managmett Co. N.V- Cwataa. 

NAV per slum 8101 *2 
Tyndati Bank tlsle of Man) Ltd. 

3a Altai Si, OeuMAs. lde of Man 0624 29201 

Sn. Money Fund 1 — — | J 825 

U»MowyAoc -I — — | — .] 9.75 

TymtaP Gigip 
7 ftxrw SL.BL HMtar, J*rmy. 

TOFSL ... — ' 



Lfeyds Sank Intenratianal, Guernsey 

P.O. Box 136. Guernsey. 048129983 

(Acorn, uares).. 

Far Eastern 
(Acojm shares) 


Airxaixter Fund 1*14*0 . — | ...._] — 

fin asset vitae. 

JAman-starac).— 


cla Trustee, P.O. Ba 1092. Cayman isIbiUl 

Aprd 27. Vataattoo US*5,035 7tt 

jto5.A«;ui»;>Z: 

Gift Fd 

(Accon. Shores) 

m 


0SMSIUU1 

°~z 

L42 
052 
045 
565 
10J0 


M ft G Group 

Three (hays. Tower Hfll EC3R6BQ 
Attettlc Ex May 1 — B88? 
Autralten Ea M*r2_b 


01-6264588 



Vlctary Nose, I . . 

High Inc GOt 

(Accuai. Shim) [ 


aiM 
246J) 

2876 . 

312 Pf +6*| 

m3 

«2N 
119ft 
299Z 


, fee *f Nan. 0624 24111. 

fe ■wa "j# 


TyndaR I n tu m No p M Assawaoce Ltd 

Alhrrt Hse. St Peter Port. Guernsey. 0481 27066 


North Amer. Equity-. 
Do.S- 


0*3 - - - 

_ Mott li 

1D.4 

72 
7J 
12 * 


PO tax 98, Sl Peter Peri. Cumweyt MSI 23*61 
See adpeett Pag. 

Midland Bank Tst Corp. (Jersey) Ltd. 

28-34. HNI Sl, Sl Hclur, Jersey. 0534 36281 

MM. Bk. Onshore Gdl.pMJ 105.M -081 12.02 
M Idtend Bk Itt Bd ftLl» Ll5| ..Z] 7*0 

Minerals. Oils Res. Site*. Fd. loo. 

PO Ba 194. SL Heller. Jersey. 0534 27441 

Moras May 3. (513.46 13*7UJ -....| 2.96 

Samuel Montagu Ldu. Agents 

114. Ota Broad St.. EC2 00-6263434 

MottAraer u IBCfrWT.l 91 *m 5.76 

•tettJapan Inc lmi-L _7»ft +Oft 848 


H “W5fta«& ISi 


COUdxed Oo adptett fege 


P 

„ 

«?£=== H 

hdrrrml. Fixed InL .. 

Do-S 

Starianp Fixed hit 

Doilar DraosiL~~ 

Do. S 

StMin^ Deposit..— 

Cttnmod’fiy - — — 

, Do S- 

Do. 5 — . 

UK Property [196.3 


UK Managed. 

DoS L — 


B9B25 

S-590 


EH 

i 


419ft 
5*85 
1448 
ZD3C 
Bli 
1J35 
3104 

8EU- 

388.9 
5 455 
274 2 
3845 
124J 
1 74^ 

157 B 
8201 

Kd 

848 
1 185 

$£ 

3365 
4.781 
265 7 
3.731 




Murray, Johnstone (Inv. Adviser) 

163. Hope SL.Gtomw.C2. 041-221 5521 

HopeSi Mayl ~ ■ " 

Mieray Fd May 3 

Pacific Fd May 2 

Nat Vfestmkuter Jersey Fd. Mgr*. Ltd. 
23i2S Broad SL,SLHe1ter, Jersey. 053470041 

NegK SJL 

IQ* Bodrarf Royal, Lnrmteug 

NAV [58.92 — | „_.J _ 

N.E.L. International Ltd. 

P.O. Box 119. st Peier Port, Guernsey, C.l. 

BwesfasiBi si 

Sterling Maraod — B3 .KJ 

l i«J. Fixed Interest— 1955 103 S 

Intel. Maraiged [98 0 1065 

Newport International Management 
Bk. of Be r m ad a Bldg, P rrmud a 809 29S4000 
NpL Inti. Securities— ^7 49 — I — | — 

£t ra^'^tz'iEsiS z I ::::] z 

Normandy Trust Manager-1 Ltd. 

29, Altai Street. Oougla. I A.M. 06242969b 

■Hmundy Mrial Trail. IE1J2S15 131751 J 2*0 

Nwnandy Com. Tsi— KlrtCH 1.7793 3 200 

CwdiCwrrocy8lkl_8l.0362 L090q .. . | 2*0 
Horthpate Unit TsL Mpi. (Jersey) Ltd. 
P.O.Saffi, SL Hr! *+, Jersey 0534 73741 

Pacific Fd May 2 (S1L25 1SJ0J .._..] — 

Pacific Baste Fund 
10s Borievsrd Royal, Luxemtauro. 

NAV_ 1L20 

Im. Am.- U. t, 6. in. 

Perpetual UT Mogr* (Jersey) Ltd 
PO Bq» 459, SL Hrtwr, Jersey 0534 74517 

Offshore Gr (Sl 221 L299] J 1*0 

Phoenix International 

PO Box 77. Si Peter Port, Guernsey. 0481 23539 

IM*> -Dollar Fund 1*4.02 4 

Far East Fun! — S3JI7 4.1' 

Inti. Currency Fuad _ Si. BO 1 ,4 

Dollar Fxd. Itt. Fund. *3*1 4.111 

Star. Emgit GUi Fd.]L2J9 3 J8} 

ProvMence Cagtal iKtarnationM Ltd, 

PO Boa 121, St Peter Port, Guernsey 0431 26726/9 

UK StOCfemarltet | 

IML SlDCtnUrkel 

WorUTrdMbw- 

N. Am. StoacmarfeL 

Far East 

UK Fixed Interest .... 
i Ml. Fixed itt. 

lull. Currency. - JL] 

Ml. Money Market — pL 
U.lC Morey Martel. ' 

5H9 Mango. Fd .. 

Dollar Motxxi. Fo..„ w.jw ... 

Smgi Tatgri Rate £7*0/5975. 

Pines on May Z. Next oealeig May y. 

Far Guxst Fuad Haft (Jmey) 
saa Royal TruR kriL Uogt 

Quitter/He koold Commodities 

31-45, Gresham Siren. EC2V 7LH. 016004177 

■MxnrFin. S14L59 — 1+2J71 2J2 

Ned dratag d*te Jim L 

Rea Brothers (loM) Ltd 
.29 Athol SL DOuiUs. IOM. 0624 29696. 

BoiU Fund (1X2225 12575) .. | B.12 


See adpeen pay 
M. 6. TyrreB ft Co. Ltd. 

PM Boa 415, LoiUCHi W13 9NY. 

Ortac tsiooo 1L1D| | — 

Untco lowest Fd Mgt Co SA Lux 
London A Comterttal Badcm Ltd. 

2. Tarounorion Axe„ LorUon. 016386111 

Unlco UwesLFoad 167-16 69291 . ] — 

Untan-lmrestine nl -GescSs draft a Mi 
Pustlach 16767. D 6000 FranMim 16. 

Umfonot. IDU7477 -- 

Uttrak UM6741 

Uoteenta HM6n 37.1 

Vanbrugh Fund llognL Inti. Ltd. 

28-34 HO SLSL Hriier. Jeney 0534 36281 
VCFInoMte (A 88)1179.1 128.4m -Oft 6.46 

VCF Growtfi (C 6 Q) .(lQf.9 lOBJl -Oft — 

S. G. Warhurs ft Co. Ud. and Subsidiaries 
». Gresham StorL EC2 P2EB Dlrtrf»4S5S. 

Energy InU May4. - | >45 JB 1-006 

M: .| 1” 

3941 Broad SL St Hdlrr.Jrrtty, CL 053474715 

Men: Comm May l.._K25 84 26 491 4 0 83 

Men Far East May 2 £?7-35 2SD4 
Merc Tram May 4. _ 53J9 23*8 • 

Uriah Tri Max 3 _JU J.D9 13.41- 
Mrrc Setecl Htl M3y3IU9.14 1963 + 


OF 1 103.86 
V7 790 
£19.95 


*31. 

JAM. 0624 4856 

.0 -0^ 



1120 |+00fi — 

Mogu LM, Loxdon 



1 21 
5JT 
830 
040 
0 76 



Dutch Gi 

Jmanese Yen 

£ Starting 

SurittFrane 

U.S*. 

1 Thornes SL Bauafe 

Merc loM Fund.. ,1„| 

Mere I mi. Bond Fd., | 

Ward ley inv e stment Services Ltd, 

4|b Floor, HuKhnon House. Hong Kong 
Wardtey trusl. 

Wwttry MikhB AS. Fd. 

Wardtey Bond Trial . 

Wardley Japan Trust. 

WanseyPrivCaoTn 
WestAeftn Secs (Cuemeyl Lid 
Borough Hse, Sl Peier Pori. Guernsey 048127963 

Jig 1 i 30 

World Wide Growth Manaqementft 

10a. B oidexard Royal, Luxembourg 
Worldoxte GW Fd *12.98 1-0041 — 

lift. ABt : M 4 6 Wl tag., Ltd, LttUBa. 

Wren Commodity Mhnageiaeni LU. 

10. Sf Grargt'tSL, DougUn hV 0624 25015 

Wren Com. Fund |Z7 1 23,0 

Cnmne Fund ]bl B 64.4 

Prettouf Meul Fund 1138 1 1437 

Vanteaid Cmdy. Fd. ..[295 102 

Financial Futie+fFd, „&4J 67.0 


NOTES 

Prices are in pe«r utteu otherwise tedcavd and 
those design ted S wtUi do piefU refer BUS, 
dollars Ylritt gfc (Shown in tot coliunn) allow for aS 
tawing expenet. a Offered grices include all 
e« penes, b Today's ontes. c YleM based on oiler 
pr.ee. d Estimated, g Today's opening tatee. 
h DUrhutian fire of UK Lues p Periodic 
premfen msieance plan, t Slagle premium 
aisurarce. a Offered price tecludes all expenses 
except agettls mmmission. r Offered price inclines 
an expenses If bot^it through managers. Z Previous 

days mice. 9 Gurmey groat, d Suipeufed. 
♦ Yteld before Jersey lax. t Ex-wbanmion. 
Tt Only aukilUte m charitable tndws. 4 YwU 
cottxnn UlMrt a moused rate of NAV mcroaK, 
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BRITISH FUNDS 
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BEERS, WINES— Cont 


Me* LM YkM 
£ I ad I taL Ta 


"Shorts" (Lives up to Five Years) 

19D lUurJExch. 3pc 1W J W Ah* 111 3. Q2| | 
ZfaMte *XlTreas lipc 1984 J 100 !pt)0 1L89 • 



22A ug 22 F Tress. Upc J 90S 

22S 22Mte Exch. J2j* Cm. TO— 

21N ZlMy Treat 3pc 1WS 

15Jan lSJul Treas 11>2PC 1985 

3Uv 3Se Treas BltocCnv '85 

22May 22 N E«di. 12 , itpc 1985 

2SAug ZSFtl Exch- 1 '06 

llOd tlApr Trm lOpeCnv 1986— 

19N 19May Treas 30C 1986 - 

19Nv l9My Ench. 10*jpc Cv*8b_ 

12 Dec 12Jm Trass 12oe 1966 

lOJa lOJul Treas 8*B>c 198*06#.. 

29Ap 2 90c Exch. I4pc 1986 — 

21 May 21N Exch. a*** 1986 

22Jul 22Jan Exch. 13 **dc 1987— 

lOAug JOFl Treas lO^hCn ‘87 

24Aug 24Fet Exch 2 »mc 1987 

60 cl 6Apr Each. 10‘«c 1987 

IN IMay Funding 6&>cTOB7#- 

120k 12Jm Trass. iopc 1987 

J4J*i MJf» Traas 3pe 1967 

3 May 3 Nov Treas. 12 pc 1987 

26Jli 2bJj Treas ?W 148fa-B8#_ 

lONov 10Mi| Exch 10 %jc '88 

14 Dec 14Jne Treas 93, pc Cx‘88 — 
lJan lJul Transport 3pc '78-88. - 

25Ap 250e T reas. 9*»pc '88. 

22Aug 22 Ft Treas llljpe 1989.. — 
IBOct —i Tir*&t&cCr'89<t30(xD* 


Five to Fifteen Years 

14 Dee uWTra«.10ljpc 1989 

IF* lAuq ExchlOpc 1989 

IF* 2 Aug Do. lope '89 A If7tfprf?. 

15 Ap 150ct Treas 5oC 1986-89 

15Jly ISJa Treat 13pc 1990# 

22Se 22 Mar Exch 12*a* 1990 

150 15Jiir Treas BUpC 1967 

25Ap 250c Treas. lOpcC* 1990 

IQJul lDJa Treas 1 lipc 1991 

50ct 5Apr Funding S4pc '07-91#- 

25 Ap 250c Each. Hoc 1991 

22Jlr 22J* Treas IzSpc 1992# - 

21Ag 21 Ft Treas iodc 1992 

25F6 25*5 Exch. 12Upc '92 

22Mar 22Sp Exch I3I2PC 1992 

14Ja 14Jy Treas 12*ax 1993# _ 

ISMar 15Sp Funding opc 1993# — 

23M*y 23N Treas 13Vc 199«±_ 

Sep IMar Treas I4l«ie 1994#. _ 

270a 27 Apr Exch 13*2PC 1994 

22F 224ug E»efi. 12kpc 1994 

17 May 17N Treas 9pe 1994# 

2SJul 25Ja Treas 12pc 1995 

INov IMay Gas 3pc *90-95 

21 Jan 21 Jty Exch. 10*4pc 1995 

15 May 15*1 Treas 12lspc 1995#. 

22Jfr 22 Jar Treas. 14pc‘96 

15S 15M» Treas 9BC 1992-96#.- 
3Nm 3Maj Treas lSVoe 199t#_ 

13Nn> 15May Exch 1 3WPC 1996#-. 
lAp 10c Redreaprion 3pe 1966-96 _ 

22Jto 22Ja Treas I3^pc 1997#. 

21 Aug 21F Exch 10*3* 1997 

IMar lSep Treas SVoc 1997# 

27Ap 270ci Exch. 15pc 1997 

19J!y lhJar Etch. 9ltpc 1998 

INov IMay Treas 6^pc 1995-98#- 


— 1 F May Aug u Abbott LTOlb. 

F My An N Alcoa $1 

My Jly 5 DAmaxSl — — 

F My Au ftv AtndaMse. 

F.MA5- Artte. Expos $060 _ 
— F.My_Au.H. AwMnficaJ lot 51. 

Au NOR An*. N*. Res. SI .. 
AC Jr Oc Ji ftmarfctei 7. A 7. f I . 

* My Au N F A m rt m.U i Si 

L Mar Jn 5 D Andaefi 

“*■ — AridTeth 

| Fh Uy Au NBantMWtaSli— 
Ap Jly Oc Jar Banters N.Y. S10 — 
8.81 My Au N Ft Beil AllaoUc $1 — 
*’-23 Fb My Au N BellSouth $1 


Met Last &t 

X I* ICratf 

31 h0.4 $101 
2<^a30.4 S 10 I 
18 70 20 

975p 17 J 20 


Last Wt 
Ik Met lev 


DRAPERY & STORES— Cont. 

Mtfe** I | just] Bh I 1 TTdl 

Mi I stare \ Pna 1 ad j Net JFwISrtlWE 


ENGINEERING — Continued 

S* I Stack I Price I sfl M IcSrlbSl) 


Ju*r 0CLfc«If*rrt**O«5p.,. 
Jure DM Do l{AecCv.8t41. 
July Oct ftMm Hotels _J 

May taRyaHouasp | 

May ■ SJrty”A"10pZI] 
April Aug. Swkn Wp..— ..... 

KlnttsR«ims..j 
A^. fta Inaawose 
! Jap. AudWherier-s 10p._.J 


-tea Ukl 

nS If" 

2W 3.18 7 8 0 7 4.9 4U 

wLSK 7, T- “ M-7 

2.1 t U A 

W :l 2 a.t is ;j J? 

JB_B07 is V 3J i 
329* 13J MUJ 13 42 ]JJI 


— 2.7 Feb-Oa Vjux 

— 33 J*n. Sept. Whitt 

— 03 Jan. Jure Wok 

— — Dec. Ail. Touno 


d9.0a 2J 5.9| 9.7 


iert. Wlntoreaa'A'.— J 175 htjL tb.4 23 4.4108 

Jure Mohr. A Dudley 248 fc-U b85 3.0 S-^U.l 

Jul. Tounq Br*y 'A'JOp J 255 OJI US ZA 2.420.1 


3.1 tl8d — |4.1 I July Dec. I DO.NOA.V.S0P-J 178 


2.0 13 10 J 9.1 J*. Set 

d2.fi 4.1 18197 MaJuSel 

a3ol.9 4 6114,0 June De 

B.O <t ♦ *"9 


223 10.4 h$l.«l - 4.3 

JLl5 3J2 J73£ — 12 

47*2 — *6.00 — 8.9 

19610-r IL* — 5.1 


Jl| tail 2.4 2.4Q0.1 Ok JunnHouseol Lerose.—; 129 Z*J 80j * 64 8 •*5 r 

Ul T43 2.4 1 3.8112.9 Apr. AugLones (Ereesti lOp J 74 27 2 C3.M0 8 7.5 M* F *. 

Mar 0et*MrtUofnl5p.-..| « — bg!2N2J 4816.1 J». 


939 Mar Jim S D fBeth Suet *8 — 

934 Ja Ap J|y C SrMM'g-Fer. lt?t 
8-28 F My Au B Brunswick Corpl 
9.97 jan Ap Jly 0 CPC lirtni. 25e_ 
10.02 Oc Ja Ap JyCameWIS«*l 
18-72 F My Au N CoUKHlUr Trad 
10.18 F My Au NthaseM'MaSi: 
10.13 Ap Jy Oc Ja Chemical New Y 
_8.91 Mar Jun S D SieselreualuPMn 


i'9-Ffr. 

wtdcCorpAB— 


MIS01V6OC-. 
pillar Traaerfl.. 
;M'htn3123_ 
kal Nm York „ 
raudi-pBtfltl- 


Mar Jua S othryslerSMc. 


1034 My Au M r 
10.26 My Au N F 
10-M F My Au N 
,5-SI MarJ*SD 

OeJaApjij 
10-24 F May Au N 

1034 A^JVOJ- 


I1IC0PS4..— _ 

ltylnx.Sl.2S 

$1 

sit Inis. SI 

are. Foods *1*3 — 

are IW S5 

larparu DM Sera. . 

iPMi ZHL *5 

noon Oil We 


« .2 SI, 52 — 73 AuOuK 
J 92.45 — 5* A* 

.3 So. 40 — 9.0 J*" 

.3 5780 — 8.4 ~ 

LI 60c — 2.4 May Non 

12 9K - JJ J *• *** 

2DU19.4 60c — 2.1 *“9 

26*, ^12 szjo — 5.9 Jjn- 3*9 

411| 1.4 S2J0 - 3.9 **ay Ore 

32S17.4 J13C - 32 J *' M 

358 25.4 S3.65 — 7.4 Ott 

23*212.3 52.36 — 7.1 

24 28J1 5134 — 54 Aug. Del. 

17*2 12-3 60c — 2.4 

27J *2.06 — 5.9 0O. May 

23S| 26.1 Si .00 - Wl "■> 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

AMEC 51* 242 (1441 10-fij + 6.1 

M. Aberdeen CoffiL — 296 J.lfi 63 $ 48 

m filled PUm Sp 23 — B 

PAmco Ind HWgs — 32 — — — 

**. Arndrite lap ___ 56 26.il 236 6 


Ott. Apr Jl jdxs Price 2 Op 2 46 ^78 23 03 78 (Mfl* J»- Nov.BrwaylOp 

Aug. Nor. Iter Coewr _J 242 J>UO f3.32 53 3.J 5-7 J»- Au^Bm. Smn)20p._. 

Mq ftt>« Liberty I Zfl5 p.10 43 • 13 * Ju*» FetlBrKdwi* 

Mav Nbj Co Nwv-y —I 185 U10 4.5 6 2.3 6 Feb. Nov. Brents Cast. lOp _ 

Sept. Apr U.ir&’Olt K. 2 Op J 92 b?j; 38 33 WM Nov May Bronx Eng- lOp — 

Not. AprJMFI F-atMure lOp-2 164 113 TJ.t'ia 38 173 Mar. July Braoke Toai 

Jan. Julymterxs & Spencer - J 263 Mil b85o2.0 3.4 20.4 Apr. Aug. Brtreni Tawst 

Fds. JuiyiUariin Ne*s l 276 St IT *6.12 28 3312.9 Apr. Sept. Brown UoM 

Jan. JulyiMereisU > J 573 2A1I 6.0 6 2.3 * Sept. M». Bui tough 20p 

July NwJMilletts led. 20C...J 148 1*41 695 * 7.3 t M 4f Dec Burgess Prod 

July FrtreSSNwlOc J *» *42 3 C 3S 4.1 7.8 Fe6 Aug. 8utterfldd Hvy 

JU Jid^N'dm. GfllcSpmtta J 216 3-10 S3 41 3.7 ♦ Mar. July Comfort Eng... 

Oft. AprJoiiver iG.I "A“ J 320 36J 73 33 3.1103 — Kanseallac 

— |0ur Pncr 2QPi J 233 — — 3.7 1.8173 F*6 Aug. Card o Eng 

Jure Dec.Owi0wen j 15M30.4 3J ♦ 3.0 0 00. May Cartwright R. I0p._ 

±30. ApriPetert Stores lfip -.( 98xf3Q 4 028118 2.9 23.41 Feft. July Castings lOp 

Feb. SepdPreedy i Alfred I.. — 98 lili 33)08 5.1 4UJ July Jan, Duntelm & Hill— 

January Pamar Tecs. Sp —1 26*j310 10 33 5.4(611 W*. July Chererlng Sp 

Mar. Seal flamers lop J 52 16.1 ZJ — 6J — Feb. On. Christy Bra. 


euckllMvSOSO- 
Biadnmd Hadgr- 
ISoultpn Wm Iflp— 
BrahamUlli iop.._ 

6rarthw*te Cl 

jBfzwaylOp 

8m. Smmyop 

Brackhme 


I Mint 205 |u ul lO.sJ 1.7 ! 7jjlQ3 


_ qo Jre Jun All-ed Plant Sp 23 — 

_ B a — f AmC9 Ind HWgS— 32 — 

— 2-4 May Nav. AfnchffelOp___ 56 26* 

_ yj Feb. Aug 8PB lnds.50p_ — 330 1212 
_2l Fe *- Aug. Baggendge Brt 178 30J2 

— 59 Jan. Juty Bailey i Beni 1 Op — 40*30.4, 

_ ig May Dec. Barratl Dev. 10P 124 9.4 

_ yj Jiw - July Bellway 142 UJl| 

— 7 4 May Go. Bentcrd U. lOp 63*30.4 

_ ji Mar. Aug. Betl Bra ZOp 57 113 

— 5 4 Aug. Da BkrcUeyS 20p 505 9.4 

_ M Da May BlueCnte LI 425B M.4 

— 5.9 Od May Brrottn Line 206 9.4 

— gj, Oct May Bridhore Dudtj lOp - 56 ULu! 


286 ♦ 68 6 
TNut 33 23l9J 
535 2.7 OlfiJ 
tl3 43 4 jl 6.4 
T7.41 2-3 03) 6.9 
7.0 2.1 73] 73 
3.7S « 83) * 

d2-b5 0.7 6-6MU1 
153 * 4.4) 6 


10-0 JM 
•>* On. 


ai ‘S* US* 


Apr. Aug. Brown & Tame— 

Apr. Sept. Brown Uota) 

SepL Ha. Bui lough 20p— . 
May Dec Burgess Prod™ 

Fr6 Auq. Butterfield Hvy 


\V$ % r 2*7 z % 

I a mb tv 1 -? gn 3 

» JO. I #1X — * — SeM 

W J0.U Ml« 43 7.9 l»J> — . 

56 JOJJ fO.1 — OJ — ft*; fe- 

58 1112 235 2.7 53 78 “v. •"* 

13 Z6J 1.04 2.4 9J33I 

a b-8i 5.4 ■*•£*"* 

113 |273| 385)23 4.9fl|3 - 


INDUSTRIALS (MIsceL) 


19.4 SUM — 4J 


V SR 


• Mar. DO-Aerbect 2 Op, J «p9| 03) — I 13) — iJreu M, 

■V* Aug- Frixfi-Bayfort SupreraeJ 20 (lfc.ll 948(43 2.9) 9.7 (Aug. Fe 


ill ( $23fl| — 1 4.4 •*» Nw.growiJksn.ZOp_ 2J ^82 — j — I — I — 


Z73 *ud — 43 I J*l J ul l, 

27J SiS- 143 Ott M^fBryjWHygs. 68 

_ _ _ I Aug. Janl&xrett A HallwiTJ 178 

12J ji.ooj — 2.9 ( JM. JuiflC- Rabey'A' lOp— { 52 


*0-^2 | Mar Jun 5 DlDand Carp. SI _ 


9.39 — 

10.93 F My Au I 
J* Ap JW I 

10.94 Mar Jun SI 
11-07 p May Au 1 


Jenna-lDck MeBcal . 
iatoaC4ppn.S0c — 
Esraart SI — 

FFxxwl 

1a Con*. Aaw. 50c 


_ _ _ _ Jan. 

173 $130 — 4.7 

23 $130 — 24 Mm 

73 SUM — 18 


J0U4T 30SK 
ZOMpy 20Nr 
lSJul LSjan 
26Sp 26Mar 


Treas. 15*apc '98# — 

Exch. 3 2pc 1998. 

Treas 9*»* 1999# — 
Exch. 12*4ix: 1999 — IJ 


9.37 jan Apr Jly 6 ^rst Chicago S5 — 
JJ*5J Mr Jn Sq> DC FtaiM* Per. & IW*J- 
Jw Apr J»rO Fluor Carpn.62?e_- 

10.0111086 Mar JmSD Fond Motor $2 

Mar Jim S 0 SAT7C 62*jC 

April Oc Got. Elect Sit, 

„ Jn Sep Oc Mr Sen. Foods Carp *l_ 

JHS MarJun SO Gillette SI 

:}-jj — 5t Western Flo. $1. 

“•fZ F May 0 N SuttCorpi* 

M» Juo S 0 Honeywell $130 

ii-tZ Mar Jw So Hutton (E.F.1 Si 

JHs Mar Juo S Dl0MCorpn$l35„ 
Ja AfiJt Oc ITT Cm. SI— ~— 

}H; Mar Juo 5 C (ngerjob-Rarid $2 

Fb Ap Ag Nv lnsllco*l 

lla Jun S I IU Intnl tug 

IJ-# — Lockheed Crpn. $1 

11m MM M» Lone Star lnos.$l — 
“ xq Mar Jun S 0 Louisiana land SO. 15. 

1 1 « Jw Ap Jly Oc Lowe's 50c 

ii-2” Jan Ap Jly Oc UmI. Hwover S7ky_ 

in ad Feb My Au M Merrill Lynch S3 

iV'jr — MfLoraraHBlins.. 

Jap Apjiyc Morgan UP> $23 — 

“■J® F May Au N NVNEX $1 

iy a* Ap Jy Oc Ja Pacific Gas & Eke $S- 
Feb My Au N Prerfic Tekstt $0.10 - 

Mar Jiw S 0 PennnMl B3*jc 

F Apr Au « PIHdury)) 

— PU)(kSnr.EL6G*dl 

fi-S? JJfOcJanApr Jw>o , Oatj$5 

}H? Jan Apr Jly c RtpNYCorpft** 

1089 F »*a» AuN Rexnord $5 

M v Jun S D Rockwell tut). SI 

iris — Rohr lads incSl. 

Ag N» Fb My SCA Sendees SI — 

Mr Ju Se Dc Saul (8. F.) SI 

‘Mi Mr JeSe DefShHIOlIll 

vn » Fb My^ No Southwesore Bed Sl_ 
“ " Au NpFeMy Sperry Coryw $030. 


7.11 $3.«0 — 7.9 -5JL *2, Counts!* 

xl M4< — 2.1 Oa. Apxl Croud) (DJ 

19 11 S! 32 — 5.4 *"“» «- -roue" Grai 


(John! 

snt-Roadstone. 

yen Go. Iflp 

hr in 

tin Group— 


AU tti287| 28 61008 
10.4 t2 J 28 4iji6 
•Ul h8.7S 4.9 7.4(j.6 I 
52 [All tZ-Tjl-9 7.«88 

80 12J2 h!3« 43 23)l33 
56 263 fiium 1.9 53053 
56 Z63 265(2.1 68)83 | 

64 TB2 — — — H — 

292 19.9 {125 27 61 73 
256 133 4*2 46 28 B3 

79 125 305 * 93 f 
36 782 — — — 63 

71 133 5.7 13 luJ 9.7 


1.2 $360 — 93 ^ 
13 SOc — 3.9 AM 1 - 


Dec JulyiHra:vniisp.._ — 36 6 6 0.1 — 0.4 — Jan. July 

July DeqBtri Austa *A‘ N.'VJ 156al?0.4 6 0 p 55 9 Frb. Sepi 

— SAU Stores 12*30. J 22- B — 53 Jan. Jure 

— I 0o.25pe«. 12*2P. 33 276 S — 8.4 J* Oct 

Feb JuMSanaei (HJ _ — 162 265 625 6 55 * Aug. Feb 

Feb. JuM Da ‘A* 140 mj 635 6 6.4 « Feh. Oct 

Jan. Juty&eiincouri 5o 17 %jijo 208* — 03 — J«n Dec 

July Janjsimpsoni ISJ “A" - 163 KJ1 t« 0 20 33174 Jan. Sept 

Feb. Julj&iuth(W. H.IA50P- 148 Z12 t*>3J 35 2.914.1 Oct. Aw. 
May No»JstanieyiA.GJ5p.4 47430.4 ii « 43 * Apr. OeL 


36 66 
1564 ?0.4 
22 - 
33 nt> 
162 265 
140 fej 


o.l — 0.4 — Jan. 

bO * 55 4 Frb. 

9 — 55 J**. 

S — 64 J* 

35 « 55 * Aug. 

53 9 6.4 « Feb. 


173jjLJ0 20J3.N — C5) — J»»l 

163 >J1 te.^AO 33117.4 Jan. 


Feb. AugiStead-ASini'A'-J 111 P6.1 I4.7N 15 61 17.4 Jan. 


7.4 $1.60 — 4.4 — 

J $130 — 3.9 *»- 

3 $2.00 — 38 May-Ort 

35 $2.40 — 46 **? 

7.1 $230 — 4.7 Jul 7 

— 88c — 4.1 , — 

1.1 $3.00 — 38 J**- . 

85 $1.90 — 33 Mar- = 

Ul 80c — 26 ■J* 1 - 

.11 S38C — 35 A P f -„ 


Dew (Georeel 25p... 71 133 5.7 13 

Douglas RotoL M — 58 Z73 L75 — 43 — 

IDuntm Grp. Sp — 17 — — — — 648 

' ‘ 83k 30.4 32. 65 ♦ 4.6 # 

4 Cor 1CS_ 117 M 7J) 4 BJ 4 

Xi-lDp 113X W.4 2.64 A 33 * 

A' !0p 108a 30.4 264 i 33 * 

Kcd Honing bp. 63 Z6J g2.4S 28 53 76 

(John) 10p_ 208 If. U 74 8 4.9 6 

sPkr.lOp— 50 UJO {tLOS 23 3.0 13.5) 

iKfcr 1 136 ail 55 A 61 6 


nijfeui 
8244.il s: 


34 

o-c 

100 

Hi, 

14V 

S4 

150 

26 

10*. 

292 

22 

aai 

15 

XL 

10.4 

inti 


_ 4X> A*7 Dec FetL Inca. lOp 113a W. 4 

_ 4.7 July Dec Da'A'lop 108a 30.4 

— 4.1 — l«dmWHonlng5P 63 263 

— ii Jn May FWan (John) 10p_ 208 14.11 

_ jj Mar. Sept Francis Pip. lOp— 50 1U0 

— 26 -Mn. July French IGer i. 136 za.li 

— 3J Apr. OetGaHHordSp 53 123 

_ 6.Q May GfttelTdyAlOp— 24 9.4 

_ 5.4 July Feb. Gleeoa (MJ) 188 !U1 

— 61 J“*7 Oct Gknsop 68 1?JB 

_ 5.6 Mar. Sept HAT Group lOp — 117 lb.l 
_ Jan. Sep. Helical Bar. 23 b'81 

— 73 Dec. July Kendervm Group— 235 JUD 

— 32 Ja*. Jure Hereto St 1 Op — 40 ]?jfl 

— Ij, January Da lOpctn 03-OB- 121 IU; 

— 88 April Oct Heywood Wire— 139 123 

_ jj Dn Jura Higgs & Hill 296* J0.4 

_ _ Mar. SepL Howard Shut lOp 51 133 


L05 23 3.0 
56 8 61 

3-0 2.0 83 
L< 25 83 
45 38 3.4 
5.08 0.7 123 
t3.Q 1.7 3.7 


Oct AprlsteMreglOp 146 121 

Mar. QsJsOf Lng £nxp 20p _ 158 13. 

July Kunirie2Dp 160 ZOj 

Jure DecSupertrug Sirs. IDs- 292 9.4 

Ja JutytTenvConsalm 52 Zi. 

Jaa JuMTune Prods, lfip „ 30*2 a‘6 

Jure Dequpton (El ’A' 30 UP 

Oct MayWamooxJOp 225 13. 

May NovjwwGraup 168 9.4 . 

May NovJWaJicer lias. I 156 275 

May Vo*J Da NV 129 ??.r 

Km. JimdWanl White 323 141 


May. Nor /Waring & Gillow - 

F Apr OcDWearwell Sp 

Sept A^hvcglall (HJ 

Nm m/mm wmx N 


7*3 Q" 

V ■» 

278 


146 1213 tl-C 9.4 23 115 taW 
258 235 fLZJ 206 1.2 127 Mar. 6 

160 20.6 13 — 13 — Ott. M 

292 9.4 OJ t U ♦ Dec. 6 

52 2*3 0.25 12.1 0.7126 Are Se 

30*2 6-62 - - - — Feb ( 

38 UP May 0 

225 132 F1O.0 2.7 63(B2> Jure D< 

168 9.4 7.94 8 6J « Oct A| 

156 Z7 J ftLS 12 64 798 Apr. 0 

129 775 Wl3 15 J.7 14541 DtC Jl 

127 1411 9T4.14 18 5.0148 Jan A 

102 132 2.0 13 24 J7J) Nov. Ju 

138 163 6382 20 3 J 153 June » 

138 rai "v n 

530 il9.9l 8.0 35 25114.7 June * 

Jan. Ac 

* No*. Ju 


MonlEng. M 

unseal Inc 35 

do Eng. — 132 

freight R. I0p— 188 

Ungs lOp 99 

nberlm & Hill.. 52 

mring Sp 593 

lay Bra 38 

rtmSaiMp 68 

enCAIJOp 455 

centric lOp 54 

r (WnJ GhJ 2(M- 59 
per (Fr) lOp — 36 
per lads. lOp— . 11*> 

mte Gnxjp 18 

MHOUM 122 

milts 78AM £255 

ksGowerton 22 

A Uec.'A'10p_ 68 

yCorp. 62 

a Grew 92 

ntsJ.H.10p — 258 
tend 50p 104 


H all '‘2.9) 16 &oliQ3 O ^jfahk y Ind. TaZ..~ 

SO 163 76 4.1 1.8 195 ££ 

38 1*79 — — _ *a» N» Assoc Brit Ports 

68 73 3JJ — 66 — Jtorey TASSOC. EotrmrSp. 

« UJ2 #.4 2.6 26 367] 

54 X.U 331 13 8.4 1L-ZJ -£**”*" SSSBSSSsr 

S SS Kiiii DS § 

!?:5 r? i “ ♦ JS ft 

700 «i r» k jj 11 17 1*7 Oct Apr, B.E.T. DM.— 

aa KU — - - X* OCSBETEC 

a 11.4 — * H Apr. Oct BOC Group 

68 9.4 251 2.0 46 133 fctecOLiiaMl*. 

62 Z72 369 15 BJ (138 

£ iJJ E ftSSSftrHT 

184 litt 56 — 64 — **L - 

la 96 78 28 66 10.8 ** SSteK 

>8 2^“ ft 

96 !63 Hi 6 33 T »te JbSe ft Baxter TnKUSfl. 

1» U1B 9.73 *0 103 148 nSSSifS? 1 UP ' 

IK ljj 66 A 63 A *• May BraBou Curt 

7 a ft Feb. Aug. Berdum 


HU at 26 3.41*6 
1.4 13 0.7 3.4 ;t« 

156 OJ — Z6 ~ 
!75 035 73 13 103 

161 085 23 63 tUA) 1 

M 5.75 2.4 76 73 
512 #.42 1.7 5.9 12.5 I 


AAH._ U3 

kGAABKSO CM 

1GB Research lop. SM 

UHldp — 1M 

FA»oiStGronp 148 

teronsMBotlOp. 6S 

fj 

M«e Sextets I8p_ Q 

161 ZM 

kero Needles M 

Wjrshlp Indj St 

UbtadABVStso. E2SL 

kaberbxLKM — 90 

aaaaEii 

(POUadCterouhr- 735 
treroonlAllOp — 21 

Iruwfl Trust iflp 27*; 

tthtey Ind. Tst 15 

ax*. Br. Ere- 17*3i_ 17 

tone Brit Pons ZSB 

F Assoc. Energy 5p_ 31 

awcm*tse*23_ 344 

ttsot Tekdvn 73 

av>AMMdw2ap~ 187 

UMNO*—. 7Z- 18* 

ImlUkra 167 


^ I5 « Z.4 7.1 12 
<020* 1.7 26JJ.S 
T78 16 2.9 29,0 
d5.75 04 7-e _ 
« 21 17 A 
S3 1.9 46134 

tez» 17 _* si 

#3 18 u 1 I 3 

43 36 2J 145 

4« ♦ 43 A 

QW* * Tl * 

m « m u 


Domuebrae lOp 

Edbro (Hhtgal 

EtiiotttBJ 


ELECTRICALS 


Dec Farmer (S.W.) 138 

Apr. Fife MOM- 145 

Oct Firth (G-M-Uop- 24 
Ji* Fates HfojwSp-.. 21 

Are DEI I rare ZOp 75 

June ianon Eag. iop — 55 

Oec-Gtynwedltt. 156 

Dec. ireerAnt Inn lOp . 29 

Nm ;kN£1 203 

Aug HaMt Precision 5p_ 51 

Jura FLato — 280 


138 (DM 1 
145 fizjj 


tO jlOJjl4U5 


nHWmJtl. 

nfaeyWp— 


■nGrpU^P- 570 — 

M Hepburn — 39a 30.4 

& Portland 185 275 
9-Tray. US$1 . 02^393 
s (Charles) lfip. 74 I2J2 


350 [Vi ^ « « * 
» 158 -U2 43 58 63 
JB M IC5 95 0.4 31.9 

^ OJ J 69 Ts 173 

U 1242 TO. 65 63 Ts 35 
aa M Bi 2.9 47 47 

31 — btt 3 9 2.1 14ls 

344 12.12 JW 2.9 3.7125 

73 12J2 ZdZJ MU 1« 11.7 

}33 9-4 SJ A 7J 4 

IK 1232 TMJJ 2.0 3J 2M 

167 HJ? 3-i 69 26 5.9 

W 1«J1 1.7* L9 67 93) 

298 275 tlO.C t> 46 1U) 

56 TO — — — U6 

296 ifl.l 63 28 LOUA 


&5 2J 26266 
MU* * L* * 
15.75 23 73 96 
005 A 06 « 
■— — — 8.1 

02 A U t 
61 U 46 326 


12 UJ 


*<t io!m?o I * 2 ** 

>9 1 fc-sknoi l 


m Sz i? S£ 


10 J | $4.00) — 58 AteU DO- 'DC ZOp.- 


27J $600 — 96 . 

12J $t6C — 11.7 April J 

L2J $5.40 — 92 . — . 

Z4/2 $2.20 — 5.7 Apr. 5 

26.4 $1.40 — 3.6 Apr 

— *264 — 116 July 

20-3 S22C - 36 . *M> 

12 J $162 — 43 June 

13-2 40c — 2.1 Jan. I 

15.1 $1.00 - 36 “■ 


4enderson Group— 235 5U0 IMS 3.0 2.41178 May Nov. 

rieretoStlOp — 40 1U0 1J) { k« { May Dee. 

Oaiopda 03-08- 121 I2J3 QlOX — l tA — _ 

leyrexjd Wire 139 12J 5J 3J 5.9 Od May 

ri*99* A Hill 296M30.4 1L0 » 5J» April «ov 

ioeard SJnt IOP-.. 51 132 tfl-SS 48 4J 66 Apr. Jet 

DC ZOp 136 278 d673 16 7JX1J.43 JoS Feb. 

touch Johnset — 196 9.4 58 2.5 4 0038 Mach 

lanh(J.l Z7G tU T16.Q 28 88^7.7 Mach 

)Jayp(ant 23 — — —I — M98 Mar Oct 

IJedoings AS 50 _. IOC 36 02DS 2.1 1 6S 7 J _ 

UoraotonesPalOpi 165 1ZJ d4.( 26 1 5 a| 7.9 Nov. May 

lonescEbwd.ll Op- 29 i/77 — — — — July JaC 

^targe Cop- FIDO.. £33 B.7 820251 A ] SJa A Nor May 

.teog (John) 225 3.10 SJI { U t Jan. July 

8ttaratJ.m 22D UL12 t*Oj 36 65H4.7) jn Jura 


8. Electrode. —J 535 
.&G SsElea5oJ 133 


Feb. 

.4 | b60j 3.1 16(248 Apr. 
bJ Thdl.d58 1JU198 Apr. 


May NmJHail EngSOp^- 


ConaxiMf Ip J 184 l— | — — I — (416 July 


Oct Laoq (John) 

Aug Lattaro u.) £1 _ 
July Lawrence (WJ— 
July Leech ( Wm.) 20p 


Wlr Call 415 

Uretradlp 112 

raSearic'A’ny5p_ 28 

Crien Elect 50 

ISEA A8. 'A' £32 

Do’S" £32 

LtlatdicCjnputrlOp. 460 
udiotroaic 2*zp — 23 
Moo ted Sec. lOp _ 150 

ltCC50p 260 

ISRI/8J1CA 288 

aadiMKhad)20p- 71 


415 19.9 56 A 1.9 A Ott 

112 12.3 #087 96 0.7 196 Juoe 
28 25.4 0.4 A 1-9 A Nov. 

SO 5'81 — — — — Mte. 

£32*y Z63 rQ12*S 0 16 A Mar 
£32*4 26 JW1Z* A 16 A Aug. 
460 9.4 g285 5.1 0.7 28J Jao. 

23 3.79 - — — — May 


S1B8 Jure Novi 


Jut] Had (Matthew) — 

Ott Hallitt 50p 

SepL Hampton Sp 

Dec Hawtar 5Wdefcy__ 

Apr. Hint Smith 

Dec HopkUsons 50p 

Mar. Horad test?- 

Oct Howto Group __ 

Oct IMI 

Mte. tadtoLUH8J5p- 
Jua MxHanftFhth— 
Oct Jones & Shipman _. 


UP 28 28 68 188) 

.58 785 A 76 A 

IQ.4 2.1 A 10J A 

bJ MU U I9J) 
83 Dili L*3t2| 
>0-4 86J A 68 A 

68 761 2.9 8.1 148) 

z-K 7 .c a m f 

38 #18 28 ♦ S.9 


^ Ott Ma 
I Ott Ma 
i7i Jure 

** ST.'S! 


#0.75 2 8 44 1*8 *?.• *"{ 

114 938 3810.0 iS!* W 
h24 2.1 88 7.0 "J 

S8 ♦ 5 M JS, iSfi 
— — — 188 SS 

tK.42 2.4 4813.1 
44 18 7.4 9.1 
1- 7(2.4 3.TOL0 ^ 

Jaa NmJ 


Beatrood 16p__J 256 C7J? 

3B*y LU SOp IZZI 3M M 

9MdeHM^_Ij 1CM3CL4 
Biilan UJ lOp—Zj ME] 
Stecfc Arrow 50 a-_J 76 MJi 
JJart(P) HfcjgiCJ 333 678 

Blundell- Perm. _J 151 D88 

#udjcolelnM___J 75 BUI 
logod PeL'A* lOp. J 25 07.2 
toherMcConiei) J 122 BUI 
SoottHcny) 50p_J 292 pul 


■lOp 310 pus 46 


Ul 20.54 16 54 (1383 Jan. 
.4 02.0 69 0.7 25.7 Jute 

UZ ♦d3.Q(L9 60126 Dec. 


— ( i_s ( Jw Oec.ILeyland Fault 


20c — — No*. . __ 

Oh 1.9 f$2-00 — 3.4 Jre July] London Bride 196 5,9 

414 278 $560 — 9.4 Apr. NmJlmell (Y. JJ 172 J0.1 

28% 1.4 JL92 — 48 July UcCadvGSteneTSp. 465 16. i 
40*4 72 S28C — 48 MV Kw»McLau^i1in4H... 130 7.4 

46 78 $289 — «8 **ar. SepluspietA Sthns..-.. 300 Jai 


JunejUlley F jx _ 
JiUyjLondon Brick- 


Mr Jn Se 
“ ’21 Ma Ja Se I 


Over Fifteen Years 

19Nv 19Mte(TrePS. 10*atc 1999 

22My Z2N« Comers' n 109tpC1999_ 

14Ja l4JuJ Treat 13pc 2000 

22N 22Ma> Treas. ]4pc ‘984)1 

22Jul 22Ja Exch. 12pc ‘99-02 

llApr UOd Cora. lOpc 2002 

25J4 25Jul Treas. 13*pc 2000-03 
19S 19Mar Treat lltac 2001-04. 

14Ja MJul Funding J^jpc ‘99-04... 

21May 21N Treas. lZt>pc 2Q0VO5 


Treas. 12*^c 2003-05J 
5Apr SOtt Treas. 8pc200246#J 
22Jly 22Jar Treas. llVc 2D03-07J 
2bSp 26 Mai Treas. 13*jpc ' 04-08 _J 
10 Mar IDS Treat. 5^x2008-12 
2bJly 26J» Treas. 7%pc 2012-1 
12JunUDedExdi. 12 k ‘13^17 . 


Mr Jn Se De Sun Co. IncSl.— 

Ma Jb Se Dec TRW Inc Site 

Feb My flu No TennecoSS 

June On DaiU*Us$riL41-9 

Mr Je Se Oi Tnacn S68S 

Mr Ju Sc D( nine Inc SI 

Ja Ap Ju Oc TrauaraericaSl - 
Mr Jn Se Dt Union Carbide $1_ 

Mr Jn Sp Of ULd. Tech $5 

Mr Jc SeDi »US Start $1 


364] 28 68(7.7 
88b) 16 60(118 Nm. 

5-3 38 1 4.s| 76 Man 


Breville Eirope 10p. 

ulgbi'A’Sp 25MK11 'lJdl.l 7.bln&2) Jan. Jui)H Da‘A‘5p_ 

MUtensytotlOo. 265 — bl.«3.4 oiu.* Apr SepqML HokUngs 

PSCareuterZCp. 165 — uL-Oj 26 o.ofei.i Septentar IMS Iidenfil0p„ 

PUCowMersSp. 212 9.4 gI.4DL5 0.9(408 Jtevanr WanganBroue-- 

de 6 Wireless 50p. 350 138 1h5.47f38 22138 Jan. Jurajtl»unair20n 


HUke&EniM 

Jlee (Arthur) 12 *zp- 

aLkrad 

J Lloyd (F.H.) ZJ 


W. US$280., 

tertl — 

cnteTOp— 
peer l op — - 
end PreclOp 


1701 #4.« 08 318kbJ» Jan. JuMLocter (Tl 5p„ 


06 78 $289 — «8 JM 

38*j3Ll $280 — bS Nm. 

183 1401 10% - 55 

29% Z8 $3.00 — 78 

29% 778 82c — 1.9 Apr 


JMagnet 8 Stttns. ._ J 380 


♦ !UJ >47 


Mr Jn Se 
Mr Jn Sp 
1089 !?r Je Se 


» 8 $3.00 — 78 gct-f frishMI t 

78 82c — 19 Apr NmMjgndmL 

.4 $150 — 63 F*N- Aug- Mflr AH a- 

5 $3.40 — 5.9 Apr Sroi Meyer InL 


Wanders I H Mg) 166 

Mtediwiei 240 

MarsMisHh 231 

Mwto Uota) 20p, 113 

M«y& Hassell 110 

Meyer InL 107 


9.d 38 5.4 76 
T60I3J) 3.M96 


1085 FbUyAgNo(OSWesta 

1106 Mr Je Se DdfWDoiworttol 
1189 
1185 

1053 _ . 

1181 CA 

1068 

gjj III S J D SJcWotcreaf S2. 

10.68 JaApJnOc 9k. Non SCOLD 

10 07 — Barrick ResCorp — 

10 66 Ap Jy Oc Ja Bed Canada U 

3 5; 70 May Nm rBowValleyl 

9 66 Ja Ap Jy Oc BrxscnA — 

987 — Wreakwater Res. 

1081 FeMyAuNi Can.imp.Bk.t2_ 

July Jau Can. Pacific $5 

Juts Jaa Da.4pcOeb.UOO- 

, Ja Ap Jy OcjCa n. P. Ent | 

TGreenwidi Res Inc ., 
ffiuKCanJ 


— f*’ r" 
-38 Aw. 

— 8.9 Mm 

— 161 J“*7 

Jaa 


DctMilliury_^_ 

Nm. Miller (Stan) 10p__ 

Nm Mod. Englneres 

S« MonkiM 


268] t4Jd 1.9 61 IQ J 

3U2 138U.7 4.9 46 

96.12 13.73 3.1 36 12.7 

3J1 74.9116 88)18 

1A\ 14 J a 11.4 a 


CANADIANS 


mm Fe My Au n 
103*2)2281 3-fad 4.44 Mr Je Se D 


Undated ftj/! 

IFeb lAug|Consols4pe_. 40*g(Z8J2 1084) — — 

Uw IDeqWar Loan 3*2PC# 341tW5-4 lOJe — Ja Ap Jy I 

lAjr lOctteonv. 3*0X 'fal Ah tfto 7.95 — Ap Jy Oc , 

5Ap 50ctfTreas. 3 k‘ 66 Aft. 29*5 10.13 — FeMyAufi . _ . 

5Ja Ap jte ofcoreols 2)2PC — 25W1.3 1084 — Mr Jn Sp Dc HixtoWs Bay H— 

lApr lOcnTreav 2*2PC_ J 20)0248 108sl — Mr Je 5e De V Imperial Oil! 

JanAgJ.O. Incofl^ 

Incfex-Linked Fe MyAu mo 

30 Mr 30Sep(Treas. 2K'«a (2V7.1). VOlj022 36oj 644 Mr Je Se De “^Y-^9*O“0- 

25 JWy Do. 2 pc '40 (333.9). 90 T— 36 9 488 T. n« 

Z6M* 1«5« Da 2pc‘96 <267.0). 1 DSJJb 8 38t 357 £"*„ e. 1 !? 

22My 22Nv Do. 2&c ‘99 (32 2.9). 9Mh64 2.H2 3.06 — 

24Mar 24S* Da. 2*jpe ‘01 (306BI. 96*Jlfa8 381 3.42 Se D* N«r Ju Sea^tenfl 

20Nm ZOMaj Da 2*2# '03 (310.7). 9^Jl3.4 3.14 3.40 _ 

19Jan 19JI) Do-2pc’D6 (274.1) 99jUJ2 3.1D 388 T M . u 

ZONovZO Mai D6 2&e ‘09 (310.71. W*rfl3.4 3.06 383 u Au J* " 

23Fcb 23Aug Do. 2*»x'n 1294.1) 1O0(|7.1 3.07 3.23 ■“ *P J» OdATran* Can Pipe 

26lan Jolly 06 2*a* '16 023.0). 91*e&U2 3.02 3.17 

lbOtt IbApri Do.2tax‘20U27J)J 89U12.3I 2.991 3.12 
tospectne real redemption ran on projected oifiatfan of <11 iosow D 
(ZlSrih. (b) Figures m pteentheses show RPI base month for Indexing, It D 

B months pnor to Issue. RPI for August 1983: 338.0 and for Mteth. a.ijm.. 

19»4: 3458. p3a 


— 1 51 J" 1 * Sc*. Monk (A) 

Jaa July MowfmU) 

Jw Newartfhll £1 

Aug. Feb. Natl. Brick 

Jan Jane Pearce (C. H.) _ 

Frt. Ott Phoenix Tlirber. 

_ [r .4 Ami Det Pocfato 

— 1 68 Jw Dec. RMC 


Ap Jy Oc J ajf Hanker SM Can] 
Fe MyAu NoteHoUinger $3 — 


13^ 78 ST-96 — 8.4 ■*» £» 

SSS S3 “ : “ US % 

Jl ft & 

SSt‘ liS 

14*1 RJZ $288 — 56 Dec Ju 

24^ Z78 $1.40 — 38 Non. Ma 

» 2 aj2 4% - IU ta JU 

X2*i 2282 fflv — 38 Apr. Oc 

3X9 - — — - Oct Ma 

105, 263 52c — — May Oc 

9 Op 15.11 96c - 68 

13S*Z6.7 s$280 — 9.4 Dec. Jim 

114 1J faOc — 38 J“*» No. 

2152681 $1.40 — 87 , . — _ 

901ps Z^“ MJS20I — 16 JM» ^ 

6400 — _ — _ Mte Oc 

MOp XU Z SLID - 88 Mte <* 

237p 10-77 B — J* , « 

280p — _ — _ Jw 

938p 5.11 55t — — Jw 

U5jlB6 $2.0C - M Jf* " 

.25 148 liSJOM — 1.9 Mat •*" 

65p — — — — Aug. Fet 

10Op — 10% — 128 Mar. Oc 

IT73fl ZIJ $0.76 — 5.1 Apr. Od 

8250 082 tg$L93 — Il35 “ . . 


Raine Inds. lOp 

HZanmn — 

Roll and 

Redtancl (cWrrnts.1.. 

Roberts Adlted 

RowHasonlOp _ 

ntaraid 

Rugby P. Cemrert_ 

56B 6roup 

5tape4 Fhher._ 


tSindall (Wm) 338 

Smart (J.) iop 61 

Tamacsop — _ 514 

*Tte Homes ... 00 

TaytorWooteow-. 660a 

TittuT&p 80 

TrarhG Arnold—. 338* 
Trent Honings lOp 91 

Turriff 2431 

Tyson (ContrJ lOp 66 
UBM Group. 161 


204 

7*82 — 

122 

10.12 6J 

226 

17.11 114! 

555 

230 104 

133 

612 h34 

458 

an +4.9) 

112 

*J2 Z14 

228 

I7J0 1108; 

21*7 

12J tO-75 

72 

>0 dS4 

983 

®JJ +8« 

16 

3UC 60 

3fl 

1212 dO-M 

2774 

1884 

100 74 

U.4 Xft 

154 (130 d56 

83* 

28 

ea £■ 

338 

s5L« 


38 7J 58 

♦ 66 A 

4.7 26 116 
28 36 164 
95 16 88 
— L< — 
30 61 46 
g3.1 3.7 128 
45 58 62 
L7 9.4 76 
2.0 38163 


April Ott 
Jw Dec 
Jaa Sept 
Mte Dec 
Ott Jura 
Mte Nm. 


flZ-Z A 38 
T4.Dj25j 62 


15 581161 


Maith Ott Uriel WxdeuSOp 350 138 1h5.47 35 Z- 
N or. Mte Cambraige Elec— 155 ?i>J 60 26 2. 

Mte KassGrplOp 395 17JB Td2J 3.4 L 

July Dec ChtondeGrp. 30 b‘8D 8 — 

July Dec Do. 7ljpr CmCmPf, 159 — 7*j% — — 

— AChuang'sCHklgsl^ 9 — f95c 16 lfl. 

— Kiferiop 80 — ul-Q 5.7 L 

I — KJrcxprtrtlOp 135 — u0.7 7.7 6 

Dec Jed) CASE 20p se Mil 4.1 a 0. 

April Ott KonTL Ufcxowaie _ 42B UJ #i3-5 SJ U 

Aprfl Nov. CrzjEl trank KkJ_ 373 30.1 ffL7b 28 L- 

JteL July Crystalate So 283 1L12 38ft 38 11 

— H)B£Ttdn*Wiap. 87 — — 

— HJ Sec Alarm lOp. ISO 128 92-1 A 3-1 

April Ott Dole Elect. lOp 92 27 2 14.0 25 6 

Jw Dec Dataserx Inc 5c 110 — bQ15t 5.1 16 

Jaa Sept Dewtvst ‘A‘ lOp— . 19 K).l 18 A 9J 

Mte DecDowdmgGM.lflp- 5»B 104 tT-lS 16 5J 

Ott Jura Dreamland lOp 29 12-12 4o.7 — 3/ 

Mte Nm. OOrvck Hldgs 5p— 288 7.4 12.6 48 1J 

Jaa Juhf Dubilier 5p ISO 12JL2 12-0 26 1.1 

Jan OttEkcr'csmpslOp— 338 Mil +3.0 36 1J 
Fe Mte Aalto ElKtro-FretecSOJO. 152 S.9 QL13c A 0-! 

Nmember Etectrortc Mach. _ 37 &7S — — — 

— Electronic Rentals., 61 - 383 00 7J 

May No*. Emess Lighting — 268X 30.4 gSJ3 A 4J 

Jaa Aug. Energy Steve 10p~ 45 1780 11.0 13 3J 

Fe6 Asg Eurctherm InL 10p. 275 ».l 3-25 25 L! 

Juh -Kl EkC lOp n nil fUO-2 69 L< 

Jw No*. Fameb Elec Sp — 415 3o.« 38 A 14 

Feb Aug iFeedback lOp 2117 HU Zi 36 LI 

Feb. Aug Warm sop 675 UU2 165 4.9 18 


6205 (June 

*238 Ott 


Apr JMeggitl Sp . 


— — ( — | Ott AprJMeialrax Sp — - 


No*Jm Idland Inds. Sp_ 
SeptiMltdirilSonLlDp- 


7*i% — — — Apr. Nm. Midland linfs-Sp. 

195< 16 103 62 Jaa Sept UtehrilSonLlOp 

ul8 5.7 1812.4 May No*. Mo 1 1 ns 

uQ.7 7.7 67 169 Apr. Oct Neepsrad 

1 4.1 A D-7 0 Jane Nov NeiU (James) 

1h35 S3 18 169 Mte Nov Newraan-Tortb-. 

0H.76 20 1.4 348 SqpL Feb. Norton (W. E.1 1| 
33ft 38 16 267 Mte. Oct gPxrkfldd Fe*7S 
— — — — Jaa Aag. Fegtre-Htefnlcy 
$2-1 A 3 0 A Dec Mxy Planet Grp lOp^- 
14.0 25 62 7.9 Jaa Jure Ponrr Ched. 20p 
Q15c 5.1 18 20.4 Apr. Aug. <YJfll<F). 


14.0 25 
iQ15t 5.1 
18 A 
+235 10 


Orton (W.£Jlp_ 7 
Pjrkftdd Fndrys Sp. 37 
•gtte-Natfrsiey _ 270 
lanetGro iop — 65 
teter Chad. 20p_ 1X1 


«94 It — v ■ "ox orengreen iop — - 3B 

MZ0 6(B6 ^ Mte^Sl!^ M 
64 — 53 — •ftj* ^f yfGTOP -- « 
41 All 61 — 08 — n X-fET***- ?£ 

38 167 10 30 3314.91 *pL BB* 

a, 111 “JJ ft 1% 

hT 52 « li ?; 5 s “j w 

S.S ft g 

tg-X “Li r « « ft ftSSSSiTZ " 

50 Z63 237 2-0 60167 ^ ^ ^ 5 

1W 235 #20 69 * 4.41 « 

iS S' •f, li Ji H ft m 

TP - - - _ Mte Oct Triton tods. 29 

37 AS, _ SqrtenAer Celesliai20p tt 

Z7fl I212+U0! 20 63 88 S£; g 3? 

a 14 2.75 20 60 (90) ** m 

IX) 235 D85 — 64 — J " L Aug ^aiTifa-lar_P6 lOp. 82 


LOt 2.1 J 2.1)430 
9.C L7 1 biklis) 

J J 20 40fa4AI 

£ 64 j ZjUT 
4 S3 63158 
T2.C 50 1.Q186 
135 26 5.4166 
75 13 4301.9 
504 111 28(173 
10J A hail A 
d2J 0.1 67) — 
tM 28 56U2.1. 
+262 58 10190 
70 20 { 66(100 
35 A b3 A 
06 56 3.069 
4J 2A1 ilhoj 
145 10 7.4*981 
114.7! 23 ( 3.9(158 


)64 |7.73g2.3 3514.4 
H).4 62 A 40 4 

1282 128 3.7 4.4 12.7 

17J — — 

L« 35 3.4 6( 3.4 

1.4 1X23 2.0 56 106 

1.4 95 64 38 40 

•82 +1.75 53 1.7 160 

IV l.( A 28 A 

!63 h58f 33 40 67 

lie KpSJk 22 38 170 

D-6 LB A 28 A 

411 S25 25 45 U0 

>0 105 A 138 A 


M82 23 10] 6215J 

95 10 A 13 A 

DJ2 1.7 20 6475 
611 QlBc 1 J 4.7116J 
15 15 A M A 

I2J2 8*4% — ( 98 ~ 
9.4 50 2,9 [ 88046) 

M 75 2J 45&A0 
1.3 dl-C — 65 — 

J5 63 — 53 - 
M32 tg2.4 20 63K1L0 
12.12 35 1.7 3^153 


A 95 A Apr. Nm. Presto* Parker— 
10 5312.7 SepL Mar Priest (Ben) 

— 36 — July .Um RHP 

43 U UA Jan Aug RTD Group ISffl30- 

26 16 93.9 May Mm Rteuomes Smb £1 . 

36 15 315 Nm. May Rotdlffs 166) - 

A 05 A Air. Ott R'dran H’nan Iflp— 

— — — Aug. Feb RenoUEl. 

00 70 24.7 Jw Nm Rktarth (LetasJ — 

A 4.4 a Jaa July Rktfn West 50p- 


♦ J** 

50 JW Nox. 

0.9 FeP Aug 

— Feb An,. 

• Jijy Jaa 


HU BM Group. 

told CatacDPB ZOp 
JVecDs Stone ldp- 


' ectls S tone lOp — 37 

PardHidgLZOp-J 138 

DaDefd. 134 

Varrinqton 108 

Vans Blake 197 


BANKS, HP & LEASING 

*1 s« ImiMbUSIi 


May NmjWans Blake. 
Jaa Jwiw e t ta n Bros 


INT. BANK AND 0 # SEAS 
GOVT STERLING ISSUES 


fcanDe*BklIJ 1 tflcUZfiOT_ 
2SJan ZSJhr Australia I3*jac 2010 . 
ZbAprZbOc Dall*o%Ln201S — 
23Mte Z3S«g Eura im Bk llpc Ln 2002_ 
IMay l Nm FMjnd I4*jpe Ln I9B6 . 
BJan BJuly M-Am On 6k I2hpe zooi— 
6May bNov InL Bank 13*ipc 1986. 

31Mar 30Sep D614pcLnl987 

— MlySla l?*»pcLn ‘B8_. 
lMte 1 Sep Mex 16*2PC 2008 

29 Jly 29Det M2 laktpc 1967 

4My 4N Do.IlVpc2008 

ISMte ISSej Sweden 13*jPC 1986— 
22Ja 22JyiSnmen I3*jpc Ln 2010 J 


IMar is* 
29 Jly 29 [> 
4My 4 
ISMte 15S. 

2 2Ja 22J 


U.45| 1154 Jirtl 
11.75 Ju* 
1159 . 


Jaa jm 
April Ot 
Mte A*x 
Dec Jun 


Lari M« 1PM Ott 

Mte I xd I Nat ICV I Grill PIE Jan. 

378 (178 QZad 38 40)70 

gO Z73 020.0 — 53 — 

EWp« 35 vQ2b4ft * 78 A 

172 2SJ1 KH9% 43 56 59 

« 157 135 — 5.4 — Apr. 


»i«to Group 10p. 74 
YilsonICoraxjflyl— 198 
Vlnpey (Geo) — J 128 


198 h.4 

128 hull 


a .130 030 54 100 
U4.1 51 78 83 
364 240 53 100 

3-20 4.4 A 7A A | 

30.4 683 A 2-9 A 

133 th67 59 U 159 
30.4 70 A 4-1 A 

235 233 51 S.{ 48 

&11 65 A 54 A 

30.4 d38 13 118 90 

9.4 16 57 62100 

152 +rf73t 10 7.4 Oil) 
273 d539 3.9 54 33 


516 A 93 A 

61 A >0 A Jan 

— • — — 113 June 

93.0 4.1 40 5.9 Ott 

03.4 05 6.6 k3.4) j*. 

2M A U A 


Mte Nm. 

Dec 

Mte. Ott 
Naie m ba 
February 


® iai z 
675 UU2 t5 
» Ul II 
128 DJI 1.9 


59 L4 1S0 June SKFABSkSO.. 
A 10 A Mte. Oct Seville Gordon 
30 57196 Non. JW Senior Eng-g 11 
4.9 1319-9 July Dec Simon Eng-g.. 
66 52 — Aug. J*i feOOGribp .. 

A 23 A Sepunbte SmWiWlnL5p 


loblnson TThosJ ._ <2 

EotorftlOp 108 

KFABSkSO £20 

avl lie Gordon 1 Op 70*; 

imoB tji'jg. ... to 


m Ja Ap Jo 16 

8 6) — 00 — Oa 

81 525 13 2.1 346) gJJ- 

O 150 28 53 (93) ■ kw 

53 L7J 63 2.7 — _ 

82 b — JW Dec 

B2 ta," 

Jl 20 — 50 — ff™,. 

‘i “ = « = £*15 

ft'i 7 ft ft 

r 3 +331 13 59 MAI Jun * 

10 5S 18 116 IU t J , * th luh 

Jl 1333 33 30 9.7 ^ 

11 53S - 94 - 


taUflkt HK$S- 186 
htte-TyMr I0p_ 50 
tote Itt 10p.„ 402 

bb2(to 157 

rim (dement) _ 13tt 

Binds. Up 88 

(Group 172 

tfned Tech ldp. 18 


FLGrp.$l 

LStaUorfy 10p, 

toon SOp— 

; Allman Sp 

idenlOp 

raeli Sp - ----- 


^ 53 Q6& 20 57 63 

TO — — — 88 
90 85 20 U 157 

MJI 595 2.0 3.4 11.7 
564 406 A 4.4 A 
Z63 3J 20 3.9108 
IU1 40 25 54 157 

Z63 M>0 53 U 170 


Kerr 10p.— 
ACMCtai. 
Wr Grp- — . 


Moyeeber J+HOEhcCWa) __ 

Aug Uar»Hxdland 100 273 d252 A 36154 Feb 

— 8HenrnUnettale_ 15 — — — — — I 

Jamiary Highland EL ZOp — 56 1411 15 10 30206 Ap 

January HoOiOodde EL lOp 15 UW It — — Jaa 

July FrtiCL 63 1212 00 70 1-8(73 July 

— HwlBaSpLlOP^ 44 — - July 

— Alrmec Group lOp _ 78 - guil Z5 30110 Jan. 

Jan Au5lhLSt9.6Cart.lOc. 253 am u2t 40 00 276 Apr. 

June No*. fU5D Comp Grp Sp. 34 19.9 ttll* &4 86 Sept 

Ott Apr. tones Stroud 136 273 <61 2.9 53 64 Mm. 

Jaa Am. Code !«. 305 263 84 16 4.1269 Mar. 

— UPA Industs. 70 — 11205 23 40120 June 

Jw Oct Lac Refrig 405810.4 15! 43 4.0 60 July 

April LoglealOp 405 263 uL( 59 60 525 Jaa 

Jw PLorim Etc ZOp — 175 263 U 69 00 22-8 April 

Jaa July MX Electric 325 an +8.( 50 55150 Mar. 

Januray W«tTC»Wte5o— 195 12. U lfaa 3.1 10 173 July 


51 0-82 — — — Z9.7 Jaa 1 

HO Ll2 MUD 60 0.037.7 July I 

03 Ma +3.( 43 2J 13J Nm. . 

17 ILM uL4 2.4 L? 290 July . 

77 MJ g5( A M A Jan. , 

58 — — — — — Apr. 

56 9.0 #575 2.7 53(9.4) May 

08 263 1-12 ft* U - Mar 

00 273 dZ52 A 56154 Feb 3 

15 — — — — — Ute 

56 1401 15 10 30 206 Ate 

15 U8Z n — — Jaa i 


H M-’ il e s 


rANZSAl 378 178 028i 38 

I Alexanders D. tl _ 550 273 H20.0 — 

i Algemeite F1.100 _ £SHtX 35 vQ2bte 4 

Allied Irish 172 2BJ1 +Q«9% 43 

Aasbad*r(HJ50p_ « 157 135 — 

Bk. Ireland £1 353 1481 +3Q24.9 — 


CHEMICALS, PLASTICS 


. -I - I - I - I JuM Nm 


11.45 *»9- Feb.te5l0Uml(UIOEI.J IB &78 1CU5| — 7 J — Mte. 


10.45 *»• May Bank Scotland £2 _ 323 

11.90 Oet May Barclays £1 490 

10.47 J»n- July Brmm Shtotoy £1_ 380 

1062 J 91 - July Cater Allen £1- — SB 


04 gl0.ato43 63| 23 July 

a ^ ae ss 


CORPORATION LOANS 


JO Apr JlOct Bath 1 l4|pc I9B3 

lJune IDk Blrm ham 12>20C 1083 
Ue ID Burnley 13pc 1987 „ 
24Ap 2oOct Carttiff llpc 1986 .... 


anbff llpc 1986.— 10Vg 
LCfaiflC 1 990-92 — 78 

ens6Upc 1985-87.-. 
eeds IJ^pc Z006 


IFeb lAug Herts 6Upc 1985-87.-. 

lApr lOct Leeds 13l2pc Z006 

Lla Apr Jn 6 Liverpool Wipe Irred. .. 
lAnr |Ocl Lon.Cpn 9*o« 84-85- 
ISJ an iSJfy LCC5<2DC '82-04.—. 

lUura 11D« Do.Stjpe ‘65-87 

161 an IOJIy Do 6Upc '8860 

IMteJnSD Do. 3 pc ‘20 Aft 

15tor ] SDedSitoOeriaiid 12l«x 1984 J 



1133 April Chart. J. Rothschild _ 

17.76 — Da Warranto—.. 

10.70 May Nm Clrer Ob’* ZOp 

11.73 May CanrirhkDM 10 

1037 Mteth C^teaMbk-KrlOQ _. 

.1(12.031 11.96 J* 1 - Apr Dawes (6. R.) 

May Deutsche Bk DM SO J 

IHC Mte Dk English Assoc— I 

UM5 — First Nat 10o~„ 

— Do. Wrrto 75-83- 
1 °-ii — |HtoPaoteFnlOc_ 

inoa — Vto. Hldgs Me — 

in'Tt J*** D« Gerrard Natnl 

}?•;? April Goode I7t Mry5p — 


ItWS - | 73j - (May Nm. 


59 Mte AIboFIjo £21 

— Apr. Sept Ail'd CoUotos lOp — 313 

— Jan Aug Aranham lito 235 

— July Nm. Anchor Chemical—. 1125 

— Mar. Sept A non Chemicals. — 65 

23 July BASF AG DM50 — £4* 

58 July Bayer AG. DM50- £45 

— Ott Apr. Blagden Inds. 124 


mi u«- 


109 — 45 — 56 — Jaa A 

44- — — — — Fet A 

HW 30 A 3.6 — 54 — Dec J 

«0 65 Vl2*6 — 0.7 — Mte. St 

q«,203riU5to 59 86 — Mte. S* 
MLl'82 — — — — Feb J 

100S 195 V2o% — o.o — Jaa J 

XZB 152 tW-73 3.7 50 159 Jaa J 

H, — 51 Sept A 

V 90 — — — — Jaa 6 

H - 08e 23 61 73 — 

Jfth 33 Q8J* 4 17.0 * August 

318 JUO hlO.O — 05 — Feb. 0 

56 13.2 135 — 33 — Mte N 


... 124 123 

May Nm. Brent Oteros lOp— 118 lo 

Jaa Aug. Brit Bend lfip 14 7*50 

Fet Aug Brit T» Prd. 10p_. 75 12-12 

Dec July Caimlng I W.) 106 UJO 

Mar. Sept VCtaGugyapcBim. £295 jo.3 

Mte. SepL fDoBV#cC«'8Zri5_£215 Z69 

Feb July Coaffie Group 180 12.12 

Jaa July Coates Bros.-, 107 ®ji 

Jaa July Da’A'NV— MB sau 

Sept June Cory (Horace) 5p ._ 2 S»t* J0.4 

Jaa June Crodalrt. lOp 226 I7ji 

— Croda InL Detd. — 8Z — 
August FDaWnte Grp. . — _ 28 167 

FriL Ott Ellis & Everard 198 161 

May Nm, Halstead (JJ 10p-_ 100*3641 


Mte. NmJGuinness Peat — 


2122.221 10.29 


COMMONWEALTH AND 
AFRICAN LOANS 


1152 Det July Hamtros 5p 160 

~ Det July Hill Samuel 300 

2‘7? Mar Oct Hong Shng5250-. 61 

’ “ JW Nm tesri Toya. & GlUetl 100 

??■” Jaa Jw Joseph (Leo) £1 — 300 

113b ju,* Dec King & Shax 20p 158 

inTo Ma » Nm. Kleirenari B.L_ 420 

10 29 Aug. Apr- Lfoyds £1 612 

Mar. Oo. uanson Fm. 20p 33 


56 13.2 13S — 33 — 
150 123 S4_3E 2.4 43 IU 

64 781 

160 SJJ 538 — 0.7 — 


S yrians ♦ 4M 6 

h254 4.9 L3(l9.3 
+43 3.0 iftfaui 
335 20 48x96) 

10 ♦ 33* 

■aioofc i 4i« 
•MS ♦ 5to 8 
68 16 70j 9.7 
20 1.7 36J203 

+2-4 10 40(l64 
25 Z6 30H53 

o3x : 'ip 

1505 36 4.o| 90 

ut at 

1-4 8 73 # , 

7.C 13 831 Z20 


12j)43) 4.oj 6.4 July 
ul 359 0.O525 | Jaa 


JHIclBanlnt50p — 
lttoechst DMS — J 
J Da Fla 10% Uns. La I 


28 18.7 tz6* _ uJp0 

198 161 f65 10 4.S15.1 

lOOS 364 +3.0 30 4jh.L0 

355 9.4 9 3 3 6 3.7) 9.7 I 

4B 15b Svl4% +50 + 
384 12-17 Qia% — 53 — 


October 

Mag 

Sepiember 


July 

Ja Ap to Oc 
Mar. Jub 
Feb SepL 
September 

September 

Dec 

Nm July 
M«. Ott 


M.K. Electric 325 ?ou 

iWKTCawtreiSp— 195 12.12 16 

MettonoreirtlOp- M5a 30-4 d25 

MemeciOp 948 263 1.9 

Il l m ai Ca ro w Iflp- 320 toil 10X2 

fMicro Bus. Sys. 505 ajj 

♦Microfilm Repp- 127 &X1 
fMtcroFoaBlOp- 86B — 

Microgen Hldgs. — 585 772 
flllcro lease lOp — 250 — 

OMtteS 33 lOp 25B 206 

UWGarpJ 523 — 

EMnemos 10c 25 — 

Mujymzop 32 3-79 

MutorataSl £86V IbJ 

Muirhead 158 16.1 

duWtnra EM 107 16.1 

Mdunford* White. 140 aj] 

Murray Eke 94 — 

Murray Tech. Irrev- 127 206 
KECCorpn Y50 — 430 IL12 

VEI 9OMJO0 

feunort (Louts) 182 JO-1 


3.1 12 373 July 
43 23 14.2 Jaa 
30 00 53.1 Jaa 


23 15 39- 

♦ 13 • 

♦ U ♦ 


10 Jaa 
17 31 F*6 
67 Ott 
93 Od 
* Jaa 


StothtetfcPM£l_ 134 

TACElOp 213 

Tl Group £1 256 

TetoZIfc — a 

Tex Abmhres 10p_- <7 

DtysienDmlO 450 

Tomkba F. K. 5p _ 65 

Triplex P<htes 43 

UttLStebtolOp— 14 
Dtd. Wre Group — 101 

Yfckmll 175 

Vttor Products — 96 

Ympte 225 

Wadk’aSap 150n 

Wagon Industr'l — 189 
Walker CC-* WJ- 26 
Weeks Asjoc-lOp- 1**; 

Weir Group 32 

OalOKCmPri. 34*2 
Wellman 19 


WhewayWtoalOp. 

wnjte 

WHItamsHUgs. — 
Wood (S.W.) ZOp — 
WlriseRJnn U*2P- 
Wyndtum Eng. 156 
farrow Sop — 


1421 505 4 46 6 

b'Bl - 

90 5.7 23 4.1 125 

M21 1MU 7J1M 

im — ii5 

273 30 23 23 25.9 

ZW 10.0 16 56 130 
94 107 40 33 62 


M« Dec 
Mte. Ott 
July Jaa 
Apr.' Nm. 


36 272 2. 
336 t7JB Id 
JHJ MJI f2 

m » w 

290 — + 

J4 JM OJ 

J.4 +4 

38 132 d2 
1ST 161 1375 
188 Z72 SJ 
J3*j 10 80.1 


UJ dul.fl* 
32 +1426] 3.OT140 I iff* 


14 h'BZ 

181 p? n 


a 5.73 10 83 UJ) 
80 16 6SI1L9) 
46 22 62 86 
523 42 13 00 
300 36 23 2.9 18J) 

132 6C 12 7.9153 

trao 

235 0.7 20 5J 1141 

90 2.13 1.7 95(70) 

90 25 4 KM — 

155 MU — 02 — 

JU2 825 33 67 53 
MU SJ 30 ZJ 4.9 
a 12 003 — 05 — 

3.10 13ft — 2.9 — 


Apr. Nm. 
Sept Mar. 
Jaa July 
Jw Feb 
MaJuScOe 
Ute Ott 


Conrtnm Pope 206- 129 9.4 
Comae w Git. lOp . .38 132 

Crean UJ 1ST 161 

Cnst NkM lOp — 1B0 272 
Crosbr WTdndUto. 13*j 10 

DPCE5P 328 30.1 

OtogetyU «B MJI 

OaUstrtteoSp 355 272 

Datries G N'mni 210 Q.I) 

De La Rue 610 HI] 

Diamond SLIOp— 48 10 

Dtnkle Heel 5p 14Up JO-4 


^ 42 ~ 
13 85120 
* 4.i 8 

X9 JJ 7.91 
26 4.9 U0 


33 SJ 62 
00 75H.9 
06 50 31.7 
25 40 102 


Hldgs. iop — 93 1 

iai +4.M 24 

Inton InL 20p— 127 1 

QJB M.C 2.7 

rCorpL U5S1- EZflg 

!30 Q74t - 

y Bitum. I0p_ 46 

*0 26 0.9 

UJJ Hldgs- 640 

3XU tltC 3* 

rt5p 38 

UM 70S — 

: Group iop — 35 

TO 

oU.&J.) 78 

130 44 — 


Do- 'A' 63 

EIS 172 

Eastern Prod. 50j»_ 204* 
Ktoric Hldgs. II ftfl 


4.( — 9J — 
5-5 20 42 12.9 
65 56 46 43 
+105 10 252 34 


LvJ *13 — 1 ljT— MrJn Se Detemtiart Ceip. $I_ 

Sul io0li5l43uui *2“* . . | nTa St 1 5L'"- — 
July April Eng. China Clays- 

ES ETC 00 ^ SSSSd 

to, CIU Sept Essette AB K50— 

a U 0)0.7 S-Obaa Jja Jw Euro Farries 

J MS 2.7 36 'Ute Erode Grp 

1 +6427 30 36 61 “5 0? Expam rt Wl 

1 h225 36 1.7 23J M Exad— 

2 25 33 40 BJ J*"- June -«dex Agric lDp 

2 b9J8 33 2515.7 ***9- Jm FennerU. HJ 

2 +75 25 50102 truism fnd. 

025 * 22 6 J*» M T«»n» U — 


— WaDefeLU 40 — — — — ~ 

2 SiSS 

J» ElecolOp. 74 Z63 ttfl-lB 22 61 6.7 

June Eieorota B KrtO- £24^275*022% 6 3.1 * 

tot Jw Etson 4 Rottms __ 58 931 25 33 6Z 50 


Ismtcfc H'per 5p_| 
.mhortOtbSl — 1 
rraay5p 1 


AOrihma Chera. O [59? p72| Z40i 2.4 SJH 93 


August 
Ott A 
Dec. Ji 


9.9 hD44c — 64 — Feb. Aug. Da5%Pf.£3_ 

f*- 10 563 — 83 — July Nov Lxparte Indi. 50p 

1112 1125— 5.4- Jaa July Leigh Into Sp — 

MJI 75 — 68 — August fMebonlOp 

3-10 12 X — 4.1 — — Ifttetztei Hldgs. - 

123 285 40 67 43 — iliorley W. H.l 10 

90 91.0 13 *ji2t5 Januvy Nora teds. A»S 'B 1 


Uan Duly NZ7Wpc] 983-92 81** 1.12 

IStorelftOec Da. 7I2DC ‘83-86 96 15 Jl 

lApr lOct S. RhxL2*2<K Non-Ass.. 180 — 

IflMjr I03e Oa Jljpc 80415 AssttL- 09 102 

7F6 7Ag t>0. 4*, pc 8762 Asstd. - 62 9.1 

lSAo lSOcIZirobabM Ana t£lQOpa)I 325 nSJ 

LOANS 

Building Societies 

29My 33Nv(N-wide lO^pc 29554 J 100 A 
)8Jne faltoc Do. lOTjoe J&684— Ute 
4Jan dJuly Da. lOjlpc 9.7.84.... 

Z6la iOJy Do. 10'yPC 30.7.84—. 

15JJ 20Ag DO. 1 l*«pc 3i).8.84 —. 

24Fb 3Se Do. 110C3.9.B4 

Z4Jn J4(Jc (XI. 10, *,K 610.84 
30 Ate 5Nm DO. 10kiocS.lI.S4-_ 

30Ap SNv Do. Ifityoc 1 12.84—. 

— ft). lJ)yOCjd.l2.8<. 

ZBJa 2Xly Do. lO'aPC Z8.1.8S — 

IBFb 13A9 C)0. lOiaOC 162.B5 — 
DO.4,1|PCZ5>.J0S— J 

Public Board and Ind. 

lJan lJutyjagrlc. ML 5pe ‘59-89 J 77Ul.l2| 
IMar lSe<M«.Wtr.3pc 1 9’ J 3&yi.2 I 

Financial 

JOJura ZOCedlmr. in Ind. 6>«N DDS1-S4 . 

I Uan llJ'yj Do. 10»2PC Ln.1986- 
1 Wan llJtfl Do. ) Ipc Uns Ln. ‘88 . 
man HJtyf Do. llipt UfB. La •90. 

KMte J45ra Da zjijjc i)». u 1992 - 

MJme JlOrd Da. 7>nOcA ‘8692 

)1P» }(lto Do. 7>i4PCA ‘91-94 

JIMteWSfl Dy.9ptA ‘91-94 


ttUl.U] 9.19(1137 D? 


Apr Midland tl- 397 123 Z 

JW Da 7*3pc 83-93- £84 ]«J] Q7*j 
Dee D6l02«ic 9368- £108*2 MJI HIM 


95^ — 2.4 — 


Aug. Da5*«.£3— 48 122 2 JJ a 10.4 — 
Nm.Laportelnds.50p_ 468te jc.t I05o2-0 32(167) 

July Leigh Into 5p % XU7 +l.t — 15 — 

ugust JMebon lOo 115 — 3.4 26 42 lb.l 

— Mwceau Hldgs. ~ 136 — bg2.7 26 26 155 

— ftMortey (R.H.) lfip. 60 - — — — 27.0 

ra*»> Nora Inds. A/S 'B* „ £182 13.4 vQZO% 73 05160 

— PerstoroAB Free ‘B’ £31 — Qo% 43 05 119J 


Ilototo20p 32 5-79 — — — * 

MutorataSl £86V ipj Q$l60 — 12 — Dec. Ju)j 

Muirhead 158 16.1 52 22 45116 J« Oc 

IMtttw Etett__ 107 16.1 1252 22 3.4160 Mar. Sept 
f Mixrford & White . 140 SJ] U.ft 2.4 2.7 ZZ1 Feb. Ott 

Murray Etoc — ■ — . 94 — — ■ — — — Apr Au? 

Murtte Tech. Irrev- 127 206 0.75 16 04 — Jan Apr Oc 

I EC Corpn VsO — 430 L53J Q13% 3.9 0.3 761 Apr. Oct 

4 El 90to 300 5-ZS * BJ ♦ Ate- Ju*] 

lewnark (Louis) — 182 MU 126 + 44 + Aug. Ate 

FNorbain Ehc-Sp- 275 — btfLO 4.4 05bz2 Jw Dec. 

ItoDabWNJLM. £29^ — * -9 Mte. Aug. 

IceonteslOp 268 4.7 15 9.1 0.8130 Feb. SrpL 

toartlnspumrtsftp- 300 — 61.0 8 5 0 5 30.9 Ott April 

’actrol Elect. 268 toll tdjfa 53 2-0 136 — 

►Pericom ldp 212 — ul.7 40 13 215 Apr. Ott 


FOOD, GROCERIES, ETC 

JuMAJptoe Soft 0 iop -J a (ttizl tl 5(0.7 1 a 


.Brtt.Pds.5p_ 170 

.Dairies 184 

■ Fisheries 90 

inp Group Sp — 938 
As (Sidney C.) _ 215 
tor6tktaaslp_ 12 

r(A.GJ_ 259 

nwMOIZOp — 32 

sett Foods 138 


184 (161 
90 


+0J5 15 36 
8.7! 10 4.7 
■#3.4 32 40 


27-2 WJE 33 25 15.7 **»■ J» 

232 +7 J 20 50105 ■{**- 

■— 02S * 22 * ->*» J“*l 

30.1 675 4.9 33 76 **- P«- 

I2J2 Z0I2NS 140 30 2.9 Aff- •}“•• 

IZJ2 H672 29 72 IM Jaa 


sYorklQp-J 76 061 d2te4.6 45(55 


h£lmer4pc_ EZIO UJ Q4% — 1.9 — 

n Hldg lOp — 46 TO — — — — Jaa 

11 lOp 42 ».4 0.75 4 5 24 90 J«. 

iFto.5%%- £94 MJI 052.% - 163 — Apr. 


Ul.7 40 13(210 Apr. Ott BrrWard (S. 6 W.)J 195 
04% — 1.9) — — JBkMSdrtrtlOpJ 188 

— — — — Jaa July Btotop’s Grp. (275d 

0.75 45 2te90 J*XL July Oft "A" N/Vg i2IM 


PWBpS La F10_ 
FStco HlogvZOp 
06 ‘A’ ZOp 


J Blue Bird Corfec—. 




23 90 60 Fe6 July Plysu lOp J 282 boJ2 

{93 — Apr. StotRwomWIalOpJj 212 p2 
bl6fcU2 — Mte Nm. Rentofcil 10p J 134 E6.3 


JrtyMtater tew - — ] W >.10 1 t4.7] 23 4.B&20 Ate- NmW Ag. Ind. n._l 360 


96 15 Jl 8.05 11.19 June Dec. UC«nmSkluslAH_ 235 bill QiJe 20 64 5.7 — SplaBPD L12000. 69 

*2 ,T, ~ , Au6 Mar. NaLVfesLIl 660 |1Z3 313 43 b-E 4.0 Ft6 Nov Sirwan Plmtks— 111 

8 IPi 2 JuM Jttoraan Bank £20^ £63 iI70 !H5% — 73 — — Thvgar Barba ldp 17 

M 41 70*12^0 Jan. July Royal Bk. to Son. _ OO hill 70 33 « 7.3 Nm. M* WotoeitaW l& . 137 

325 tl5J — 1438 May No». Schraders £1 878 E63 165 — 2.7 — Ate. Ott Yorks Chems 56a 

Jaa Jut] Secconae MC El_ 350 RV11 m - 70 - ^ orxsurams mm 

FbMyAgNt Sec.PadRcS10 — £32^264 QS3.«C — 4.1 — 

Nm. jw Smith SL Aubyn — 67 pus 45 — lo.tj — H | 

ieties Aug (toiStarerid Chert £1 — 515 fe.4 28.0 q20 70175) 

June Trade Dm. S150 — ^7 075c — — — jm 

930 Mar Sept Urtttm Disc £1 735 D3J 34.C — 6ft — July Feb 

9.47 ja Ap Jy Oc Wells Forgo *5 £27 fcc>_3 QSl.lt — 5-3 — Aar. Oct 

9.55 Jan July Westjuc $A1 — 2S3 Gojj 025c 12 64 7.2 Jai Jure 

9.52 A|re Ott DeoWhnnBt ZOp 238 070 fdj.911 3.9 Z.fthj.O Jaa Jura 

9.70 Jan 00 

9.63 Aug. Feb 

902 Hire Purchase, Leasing, etc. jua^Nm 

9.53 December hBallle Leasing 5p.J SO (90 | gz.ds.7l 1,8)103 Fto>. SapL 


B78 Z6J 165 — 2.7 — Ate. 

350 htJl \92 — 70 — 

£321, Z64 OI30D _ a.J — 

, 67 IU0 45 — 1Q.0 — 

515 9.4 280 92.0 70175) 

UJ 315 Q75C — — — Jan 

735 133 34. ( — 6ft — July 

£27 J6J QSl.lt — 5-3 — Apr- 

2S3 »JZ Q2 5c 22 64 7.2 Jaa 

238 hi 2 +d3.9ll 3.9 2.4TL3.0 Jaa 
Jan 
Aug. 


0J2 tti237 52 1.M170 
172 65 2.1 4,4(24,9 

!6.3 105 30 2 2J22.B 
72 185 2.1 7 jj 9.1 

«.l +U2-02 33 2jil68 

63 635 2.0 7 JR 85 

10.4 105120 33U8J) 


iFlO O0\ 77.4 rf»86 20 30 12.9 May FBrwTHtarlp 44 ?6J 

a 20p — ISO 9.4 526 3.1 50 90 Jto Oa Brit Vertfg lOp — 33d 30.4 

op 140 9.4 5J6 31 5.4 86 Jxa Jura Brooke Bond 81 1411 

— 226 123 1*3-3 3.6 2-1 180 Jaa. July Catoiiry Schweppes 141 9.4 

NahreSp- 270 — udZ0 1.9 1J 723 July ftCanvermoor 122 KJZ 

elttsp- 278 — bgi.« 3.9 OJ 17.7 Jw Jan. Carris Killing ... — 98 sou 

» 230 9.4 tl05 73 LI 15.4 Mte Nm. OmtomAFargia SI 263 


DRAPERY AND STORES 


tAcdsJmeflreyMp, 25 

HirboralOp — 41 

Imber OayZOp— — 12 
iquajcmum Sp — 58 

0a.'A‘5p 42b 

rAsprey 750 

lakerestrs-iop — 98 

wile (J) *A‘ 110 

lentalblOp. 47 

totedrnan KOSp 16 


J2-91 Mte Oet Catties (Hdgt) lOp. 31*2 ZoJ 13 10 7.7 93 _ Janu»y Bolun Te*L 5p~_ 

*0.34 May CkB’aeFr.lOO—J £45 55 3QI56 — 30— Jaa JtrijBremmr 

„ , *5 ?^ Mar July Lfld.ScnLFin.lQp — 62 163 25 20 5810.9 J*°- July BrtL Hvne Stto ^ 

96111002 Jan FeB Moo^ateMric. lop. 30*2 161 <11.1 1.7 62 ILUI Feb. Aug Brown (N) ZOp 

Ott Mte. Prm. Fnandal 161 123 9.0 26 60 60 .Mar. Aug flreirei Gro. 50p— 

March t&ths0us.Uaig. I0p_| 97 30.1 dgzx 30 2-9 OLD Jw CakdlA.) 

659|nZ9 — — Sturia Hldgs. 10p_. 6# — — — — — May Nm.jCanttes‘A'20p__ 


% I 5 ’ I 

30.4 z-od 0 5.0 & 

30.4 203 4 64 l 

lft.1 160 2.9 3M 12.4 
30J id 40 2.910.1 , 

23.5 2-6 3 3.0 30 130 I 

10 L75j^ 63 8 


Fe6_Aug.j 
Nm. April 


Mte Novi 


May Nm. 
July 

May Oet 


MCIOp — . 230 .. . , 

t Auto lOp — 35 — B — _ Mte Ott Clifford's Dairies— 

I Electronics — Z32 jo 1 +62.75 4.7 Z.7173 Mte Ott 06"A"N-V 

1 TaseCcO- 5p_ 277 — u2.0 AO 10 466 A*« Do: CuUorij20p.___ 

(ShawSfl 255 9.4 12.0 2.9 1.1 78.8 Aug Dec Da ■'A" ZOp 

nt* Tech lOp- 183 — — _ — H2 Feb-Sept D« Corn 

lex lOp 114 1 9.9 32 + 4.1 8 Jw nm England (J.EJ5P- 

SA Inc. $001 . 118 14 gl-5c 86 00130 Jan July -toier (AJ 5p 

n Data J Op — 103 15.4 + —76 Mar. SepL Fftch Loxell 20p — 

mranJcZhp- Ut — bgl6 2.0 1.4 29.9 _ February ftfresMalre Foods 5p. 

es(GH) 385 263 17.0 3.4 63 66 Ott Apr. Glass Glover Sp 


IT-«C«rt.5DJ 277 — u2.dl0 U 
fchawSfl J 255 h.4 12.3 2.9 JL] 


CUSAlnc.$O0\. 118 
can Data ZOp — 103 
cMrtrtxJc 2*31— 128 
nles(GH) 385 


J Word's Dairies.— 140 

Da “A" N-V 120 

iilioriiZOp ZB 

Da-Vt"20p 175 


+335 26 2.9 173 J«" 

JL1+ 2J+ »W. Jrth 

9J 17 7XJ.9 — 

— — — _ Dec. Juf) 
♦J83.C — 10 _ J«. Mm 

+43.0 — 2.0 — Oet Jura 
t4.73 06 85 3B.4 fug Fet 
MJ 7 5.9 12 192 **** **« 

0.77 + 3J+ J“*» J « 

+4.1 10 12 (8.9) fte. 5^. 
SA L9 55115 J**« Oet 
d36< 25 4J (lift) (W J» 
M2J 80(61) JfT; Ad) 
+0.75 L9 35 !1BX ***• “w 
50 30 5.9 62 fte. Ott 


Bo)wnTe*t5p 20 pi'D — ] — | — |l70 


llji J» Sepi UW Leasing. ZOp _ 277 izu dtl5( 6.1 00(180 | Jw* Dec. Casket (S.) Id 

Ate- Ott Wagon Finance 52 27 J 2^ 15 6414.1 I JW*»Y fiCasB«(G.BJ 

Fcthutey l+WaofcMUrWZOJ 173 OO-lTOIniri 4.1 1 1.705.0 j 0“- Apr OhP«h__ 


31 Mar 30Sel Da. 9piA '91-94 

3 1 Ac 2aFbi Do. aTtfCLn ‘92-97 ...J 

FOREIGN BONDS & RAILS 


11.00 Aug. 

1J JO _ April 

\\% BEERS, WINES & SPIRITS S 

1 a -tHJ . t , flpnl 

11.70 Sept VarJAHW-LjtiflS 178 ttzu +605^2.1 5.l(l 1 J SepL 

11.00 Jaa JuMBass-_ 575 nil: UJft|z5 4j|l2.4 Apr 

1060 Mar. SoolBehviven Brewe r y— 39 |ll'l')| — I — 1 — l — Ms. 

10.60 Dec. Jwffiell (Artful 50p_. 165d».4 t4.ltS0 35^10,0 Jw 


Noy, Jioyj 
Aug. FcoJ 


1000 Mar. SqaBchimen Brewery— 39 
- 10.60 Dec. Jw Bell (Artful 50p_. 169 

87 00. 1I10.49 10.95 JW Dec. ta.9fecCo> YMJL- E206 

May OttBodUingtons 90 

& RAM ^ Jan ‘ -Wy Border Brews. 233 

T\MILO Aug. Feb Brown < Mjuhnil _ 240 


rar_- 46 1212 25 8 60 8 

Home Sirs.— 223 14J1 505 2.7 30150 

nIN)20b_— 173 UJZ tft.O 25 5.0 120 

nGro.506— 290 S0J2 TtfiJ 20 2J 20.7 

I A.) » 95 05 - 1.9 - 

rs‘A'20p 75 130 +10 62 2.9 5.9 

t(S.)10p 36 ILlft dl0t 1.0 75U&5) 

!le(G-BJ 91 3ua gil 20 X9155 

h «6 26-3 IU 25 X912.0 

. Eng.]2*2P_. 76 914 3J 20 60 90 

t Group 5p._. 229 au hiJ205 5.1 13 14.1 

I‘A‘ 1J7 13 J 4.718 5.7 8.0 

5 — 325)130.4 U + u + 

taUnktolOp. 30 270 25 16 11.9 7J 

tow — 299 17.1 q tft.a 1.7 5.2 un i 

tttlOp 128B M.4 yam 4A L1Z35 


city Centres- — 255 12J2 1 105 67 1-0(150 Jan 5cpt Hazlewood20p 

■qit. Tag Sys — SB — — — — — Apr Da HiHstis lap 

yCa Y50 01*2 162 088% 16 1.2 53.4 Jaa July Hinton (AJ iop — . 

ndDIffsaSp — 156 ZO0 h0.29 56 0 J m NOhendm HomeFarmlOp— 

.Tel.* Cables- 364 123 75 22 2.917.9 July Dec, tori* Save lOp 

nletei Elect 10p_ 13k M.4 uazs 8 2.7 8 Dec. Aug. Lena GalOp _ 

trip 138k JO. 4 HiS 4 32 8 May Nm.Lraefl KJI 

enDcsinenlEto. 840 9.4 2 * 9 0.4 8 May Jaa Low tWmJ 20p _ 

Corpn. Y50 — £1B 320 075% 8 U 8 Ott HayMatlhewj(B) 

ustonSp 50 UJ 1.95 25 5.« 80 June KmMaynteds 

‘A’ N/V 5p 44 lr.J 1.9- 25 65 70 Apr. Nov Meat Trade Sup.-. 

netrtxSp 378 265 bl.4 55 OiWJ Nm. JwMamS'rtW.llOp. 

Renitos 193 juo 5.75 + IJ + Ja Au Ju Oc Nahscs Brands $2 


«]»__- 487 165 U60 10 43 18.7 gb. 

ndU. EJ5p- 20 25.4 Fe6 

r(AJ5p 81 sail 115 30 2.7 1X8 „ — 

Loxell 20p — 163 16.1 180 1.7 70 oam W 

italre Foods 5p. 86 3BJ2 bgl-7 3.7 20150 J 3 "- 

Glover 5p 200 125 h201 3.9 2.0 210 


3.0 69 55 Atett pttLnpperrofclOp_ U5 

— 26 — Ott Jw 5rorebeUGp.ap 17 

— 35 — g*. tog. Hohna iop 178 

10 45 167 56 Ott Hamer Ira KUpl Op- 155 

— — — Feh- July Karachi Trial — - 2M 

30 2.7 1X8 _. — Oft apeCHa 104-09. £126 

1.7 70 oatt P® Jtoy 0o.9S*Cnta0Mlb_ 032 


0 J*- JulMHtegreaves 20p 


Apr- Nm. TelefustonSp J 58 

Apr- No*, Pa’A‘ N/V 5p— — J 44 

— Thtemetrtx Sp i 378 

Dec. Jw Tele. Rentals J 193 


Htelewood20p — J 738 au {1XS2.4 


^ itaikSaxelOp 176 

LmosGaiop — 46 

LwllfGJI HO 

IjOwtWmJ 20p 437 

Matthews (B) 190 

Mayiiteds Z 35 


210 J* 1 - * 

_ _ hi July ( 

254 g7J!| 14. t$ X9 XpJ November 
252 ZB.U W 30 45 7.7 J«* ft 

■9 263 JZ W X2B.1 Job 

176 un ita: 3.0 2.9 160 J*» 

46 1212 +00! L2 20144X1 Ate Oc 

110 TO 4HZ.1 — 2.6 — — 

300 186 3.7 20 100 A? No 

190 90 65 46 4.9 40 J?*» De 

235 263 M0.5 16 60 120 M*» No 

78^155 5.23 15 90 J20 J» 6 Au 

176M 300 LB 6S 15 150 i“*»> 
£Z8h295Q$2.4C — 61 — Fe6 Sepi 


al SOe«mc J 138 I — 1 ta w 20 24 


CABK50 £32*j 169 >022% 8 2.9 8 

■emus ,2 Ml T3J3 U U3U) 

0*p— 3M 152 204 40 2.7 1X1 

MW 9?* 30 * 4.75 15 6^ 130 

— - ■ 5J7 2X11 +10X 25 27 230 

‘ABriClOp- » Mil 155 16 6) 124 

rU.HJ UB I2J2 5J 00 65 29J) 

Wi fitt ISO 1411 +5.7 2.0 5011.7 

WO MJI 150 30 2.7 140) 

ter.-CTT” -2 “JJ IM-D* 69 4.4 S0 
.. -OMMWftS- 132 25 KB4% 00 6C 765 
JanFjoofBoaiW.— 60 WJ! 0.7 JJt U 222 } 
IFlaaaslR&UO— 5#u! 3IL4 UBJ30H 36 41 90 

Jw:otaTwHOp 208 1X12 "#0 25 3JH7J) 

■ te * F 2 s *22? p 62 m ».< 4X2 8 95 8 

DO. MW- . . 75 — — : _ 

187 ‘*-*1 755 8 61 8 

Mte FotfwteUH»xey_ 127« JO-4 7.75 8 67 8 

Jura Frunds Inch. 128 MJi *3.0 g 3.4 * 

308 HU >5 36 66165 

NW. FriedUito Ogt 107 265 627 4.4 4J 5.1 

JjfSRW ugaZ n u! muuu 

xtf- jeaenw’A'N-lftg.. 188 305 15245 1.9 125 
Dec jreve»Gro.20p — 127 14J1 *3556 69 70 

J« jlaxo 50p_ 865a Sq.4 19.C 64 15 EL5 

July Gomrae Hbk. 37 b'Bo B — — 

No*. Grampian Hdgs. — 85 90 45 L2 76 lift) 

Otsl&aiadaW 220 162 6£ 22 XI 170 

roofcT0a-_ IB 272 +465 60 36 70 
eUGaap— 27 rrq 025 8 ZJ 4 
f 0 ?.-.— rr- 178 KU2 IhlJl A* LI 366 
Ira Hites 10p. 1» S-U 1103 L4 L7 33JJ 
— 2W. 1732 hSJ: 2.7 25 145) 
■CrJj.VUn. 026*3 — ■ 066 61 <6i - 

«Cntam4)6_ S3K Z7J Q9\% Ui (2.9 — 
O I2J2 - 4.1 20 69 tl 
IPtLlZOp™ 18M»0 673 16 90 60) 

HB Sp 50B 390 004 8 2.4 8 

W&T Mp- 2U 270 +15 40 L7 (HJ ) 

£? 12,aP “ 35. M 9393 32 25165 

5p____ r _ XSIjHU 05( 2.9 65 LL1 


priarrls IPh.) 209 _ 

■fHartonsSp 

8Harwy&T 20p., 

hszsa^L 

wa y (Nor mal) 10$ 

■SHayters., 


Feb. Jum+Teadal TeWta. 

Jut OoU.E.I lap 

Ate- OttfUndoCb lOp— 
Ott AprJutd. Setandflc - 


(horn EMI 637 30.1 15.75 25 35 145 May 

0P.1pcQa.rt.KA9. 364 14J! 7% 333 6.1 — Aug. 

‘horoeF. W. 10p,_ 158 265 1X0 36 2.9 69 July 

’oshibaCorpL VSQ_ 134 4.12 Q14% 22 10285 6ra 

'TuasUI Tdetta. 5p_ 323 JO.l dgl.12 55 05 470 Feb. 

J.E.I LOp 183 JUfl ne.O 2.1 3.915.7 — 

(ndrthlOp 293 13,2 I4xt 2-1 ZJ210 Mteth 

ltd. Sciwflc 2S3 10JJ 50 30 25 167 Jta. 

* m stiui mu iOo_ 238 — gl.4 55 0.9 300 Jaa 


gums 1 90 ]S6J| 2x4(20 

BreWs. Z33 Jld.lll 855^ 10 


0 +4.1 30 3510,0 Jw Nov E Ills & Goto 13p ZJ 61 

11 09*2% 24-5 W 7 — Nm. Jura Empire Straes—J 88 
J 2x4 26 42 135 April Ott Executes 20P I 28 


nice Ufl lk* % Bed. 
£ I =f I tan I Tfcfd 


— Chinese 4ljpe 1898— — 13 — 

JIMar it; Sep Da 5pc 1912 14 — 

lJan lJuiy DaSdc 19U — 12 — 

15-Mn l5Jh On. 5pc'258o»er 10 y — 

1 Apr lOci Greek TgeAsS. 52 1.11 

IFeb lAug Do.6Pc7BStb.AtL — 50 1.2 

lApr lGtt Do epe Mired Asl 46 1.10 

I May INov Hung. '24 Ass 56 35 . 

31 My 3CNiH Hjdrc Curixc 15pckn 20— 121*-« 15 

JOJun 3i Dec Iceland 6 pc’83-88 82 2.12 [ 

31 Jan 31 Jly Dp. lAljpc La 2016 .... 117lafe.l 

IMar I Ireland 96K ‘91 -9o 90** ] 0.2 

Uune lDec Lftundpc'lO Ass — 312 1.12 

JDJuiltJlDeC Ckl. bpc '83-68 84 3.1 

lApr ion Peru As. 2007 161 *.10 

Mte 1 Turin 9pe 1991 $92 35 

15Apr ISOctfTramb pc 1984 J DM95 117301 


JulwBuckley's Brew. 

MariBufana-tH P.) bp 

OaJCIark < Matthew) _ 


♦55) 10 J5(23.6 Jaa 
7.42 20 4.4)1 1.7 Mte 
2.4ft) 16 62x11.4 Feb 
142142 irill.l Jaa 


Iftw IhdpjJ 280 


382 G63 10.9 3.1 3.7|l25 JW Dec. 


July fne An Deti Sp. 
Ott F<rd (M'tln) lOp . 
Oct ForTUTsttr lOp— . 

July Farter Bras 


I *-B I 4JI15J I — 


— — Feb. OttlDrtlillertSOp 1 311 Ml’ 1X0 25 bO 86 

— — Feb AimMkMbbnwJ 310 tail 16.63 3.9 «.( 9J Ate- 

— — Aug. Feb-Greenail Whitley _.J IS lili 408 2.9 30120 Mte 


52 (1.11 3.5ffl 1607 Aug. f ebiGrrene King.. 


fb.02 (Aug Ma 


2 P4.38 Jaa Juh H'ghl’d Pitt 20p_ 

2.75 S.15 Oct- Au, InrergortBa 

15 12.11 Aug. Feb. Irish Dtsillm 

65 14 98 Ja Ap Nm. Macattan. Glen 

14J 1268 Feb. Ott Warsaw Thornow 


Iren (Arthral _1 170 UO.l 5.7«|3 0 4i(8J ( Nnaito 


90** 10.2 J 9.75) 1L49 

312 1.12 A - 


161 S.ia 522 ) to 

$92 b5 9)112.00 


112.00 April 
11.40 10a. 


Jan-Aug toRuddie iG ) ID 


155 

186 

12 12 
3017 

170 

llttw 

JO.l 

30.4 

155 

1.4 

168 

245 

60 

B12 

YU 

*U2 

<38 

2J2 

304 

190 

9.4 

(2J2 

19? 


12/ 

0,12 

26 

781 


+3.95^61 3315.1 July 


IflretaCraaeaimSp 
Mee 1 Cedi) lap _ 
GertertAj.) 20p_ 
GWISR.) 10P_ 

Cotdxxg A 


128s 30.4 1MJJ2 46 LI 235 
290 30 J +4J» 61 20 10.4 
U 1611 2J 8 55 8 

5 235 1.2f 20 2.1 235 

a 601 — — — 132 

66 1232 3.D 0.7 65 («J3 

28 263 105 U 5.4 18.4 

172 5X12 4.97 25 45 15.1 

146 )UJ +JJS 10 SJ Z70 

IS 9.4 45 8 63 8 

3Zte 300 gd3.9 20 L7 24.1 
ISON 30.4 2.1 32 2.0 20-0 

82 27J tiS tO IS 9.0 

210 03 M.O JJ 2.0 165 

% !6I 5J5 15 71 12J) 


Mte Octree insfauiB iu ioo_ 

December (Vitatron NY FIO0S, 

FTO. OctJwaid 4 Gold 

Ott Apri^Wetto-ELlZhp. 


Oct Nictxiri tVimul — 654 So 

Fte. Northern Foods 299 1 61 

0a.NurdhlPTi.10p_..., 134 19S 

Sept Part Food iop 92 Stu! 

Aug. Pteenonjota — 200 XU2| 
fPratlnm Oev___ 368 — 1 
, Pyke Hldgs. iop — 245 Hull 
July RHM -ZZJ-ZZ. 91 12J2 
hra Kumite M. SOp — . 274 leji 


fr * 9 ' 0 ?— — 

Hepworth Crmc 159 J.V0 

Hraialr 72 hji 

HerettLtJ.I 123 K,. 3 

HigljatefcJroaflp- 382 KTl 
im-Pvt Sore. lOp. 150 — 

Henis Bros. 2*gp 58 U*n 

HtotUuydlntiOp 62 IftU 
Hoskta & H ZOp.— . 184 3.10 


357 8 7.1 8 
UJ 15 9J 80 
9>.i 2.9 X< 11.9 
63 1.9 67 1X3 
354 8 7J 4 
30 7J 45 45 


'44.2 1.7 70(9.8) JtoyHtotUu»dinLl( 

to! 30 3.0 150 Jw Oct Hoskins fcHZOp. 

?6J 25 4 * 12.7 Mov. JMl Rirtflng Assoc— _.. 

357 8 3.9 8 -2 ea ‘"*er »HotcM*npHK*l_J 

u30 20 67 1X6 Ott July Hyman ll. £ J.) 3pJ 
825 3.7 2.016J Ap jy Oc Ja I C industries#. „„ 

JM*. Nov Lngall IretolOp- 

35 45 20 120 Aug Det IwtUt 


6 Gold 128 luz US S3 

ber EL 1Z»»J 170 1X2 hl.75 34 

Select 2 Op 35 WJ 25 00 

Brth E15d 70 19.9 151 40 


m — — — — Uy Ju Se Dc Safeway $10fai>._ £16 

2JJ 12-C 32 22 94 Jaa June Sxmsbury u.J. — - 558 

,X2 hl.75 34 15 240 Oct MarSteglnlOp 49 

dect20p_J 35 pOJZ 25 00 10217.7 ‘Jtoy 1 5laten Foods lOp. » 

di El 5p — _J 70 h9.9 15140 3.18.9 ^ October Swnportc 39 

KFfiglOpJ 340 130 +S.1 30 7220.1 Ott. Apr. Squirrel H’n 12«ap _ 37 

IOP 1 55 J— — — — — Ate *Wv rateGLyfcCI 40B 


MjU Ull Aug. 
9.73 25 5.18.9 Apr 


ENGINEERING 


*jr 

Da. Jurat* 
April Oee-U 


J Ind. Prods 

iPVSOp J 


Do •At 

*• enGroro — 


Jaa Ate Tavener RuL ZOp _ 44 

U n Mte. SepLTescoip 189 

f\l U Mte Noe Oj9pc£vLa 300207. QS3 

./ p 1 1 1 y - - pctUtooBf 333 

1 ir^3r. Tl o» ^ Jw Jwlted Biscutts 175 

4 lljto 2J 5.H 9.7 Aug. Mar .Matson PMp. 10p- 78 


inter JIIty20p 42 

*-** 9.JS 25 5.1 8.9 Apr Od tamra peTeAXp. 3U> 

112 QS15Q — 6.3 — Feb. Aug. Jacksma Bourne 328 

412 1S05 30 u 2 10 „ August Janes Inds. 10p 36 

hl.l tl-32 20 30 in No*. Jim pJarHne M HK$6_ 91 

IU 92.0 44 30 8.0 M J* tonte. 6 CatteC .— SI 

3J1 dl.o — 3.7 — ~ Udftrtea&jBnmi. 188 

!-4 0-75 8 2.9 4 Ott Apr. tota*onCK-_, 353 

4-2 160 20 5.6 70 f*- Au9- Wxson Uthy. U .. 2t5 

— — — * Jta July tohwun&ro- 10pT 

112 20160 2f^ June Jordan (Tj lop — 

4J1 099; — is .t — **te Dec KahanuoolOp 

32 160 2J 7JXJS1 *4iBrtte ftean & 5c« Kidgs 

xil 7.t 2.1 5.7 10.0 Mar May Krep Trust sp 

10 1 45010 B0I1 OJ F«l July Wsey Inds.— 

J*% *w Kennedy Snule 


45 HwlZ +3.03 L9 60 
&U +12.79 12 40 
42 11*79 — — _ 

3J5 12.3 t*2 25 L4 


uj.d35 2.gib0 Ott Apr. Allen W.S 

52313 70I12J) Oa. May Ash 6 Lacy — . 


10 13-2 22 3.915 4 Jaa Jura&raa* U8 

» 4.0 8 20 8 «*. Ok. GL Untxmal 650 

12 0310% 26 4.7110 Mte. Pec SUSA .. . 638 

J h203 3.0 1.5 12401 Aug. Apr. GreenfieMs lOp-... 96 

J2 U_71 3.1 44 120 August Hahtta lOp 332 

JJ gs.o 4.7 1.7 13L3 tor Da Sc ihpcCa. sa2BCi_ £232 
• 60 8 20 8 May Nor. Harris Queeststay _ 402 

12 505 2.7 3.9 135 May Oct FHeManat 10 b.—, 72 

l! 1a).J2.7 2.4 ZOJ Ute. SepL Hekne Loa 10a..... 25 

11 +4.64 25 5-2 105 May Nm HereitjuestA.1 l(ta_ 54 

Jl — — — — JaL J u itoH c pwonhtJ.) ldp J 298 


ft-3p— -I 1?JPU0 0.7SX4 60klXU Ott 


I® Z63 l.D 5J 151 5 J May Not 

650 132 +140 32 1.1(13.7 — 

638, 130 +14,0 32 3.U130 Dee. Jw 

96Jj Zb J 0.75 — 2.91 — Nm. May 

332 NJ2 5.3 26 ZJC3.D Aafl 

232 I Ll! 09%% 3.4 4jf— pro. Aug. 

402 9.4 70 35 25(15.7 May *Z. 

72 263 M 16 IXy 75 Ute Dk. 

25 30.1 1.4ft + til July 

54 17JP 605 8 1-3 9 Fib. Ott 

298 Ijjol list 20 2,7120.7 Mte. Sepd 


Aaralntfl.IOp — 17*; JO 

Auroral Dp — 19 UP 

Da9pcMrtRdPI- 19 - 

ftustla (James) 34 se: 

Babcock Inti— 175 94 

Baiky tC.H.1 32*1 3‘C 

lato- Pert. SOP— 251 JU 
ftanro Inds. ZOp. 69 Zb. 


mlVkJiiizi &UI0.0 
0.4 20.0 25 5.8 9.0 Jan. 


HOTELS AND CATERERS ft 

SKSEte Mi lili E 

ItefcatehSHLlOftJ 280s 


Nm. April 


lewford IOP 

lelrave Hldgs 

mwnfD.F.ISp — 
llrrrtfd Qualcast— 


19 — 9% — 60( — May No 

34 Sft 12 1.87 0.6 7.9HBJI Apr Oc 

175. 94 7.7 2.5 ftjTaj January 

U»j)’B0 May 

52 JU7 TS.1 1.7 40614J) Jime De 

M Z6J 3J 10 6 0161 May Oci 

75* 50-4 4.0 2-5 76(70 Jw 

134 5-80 — - -(— July Dc 

15 )J0+dOL25 - 2.8— Apr. Ofl 

94 B70 203 3.9 351 7.9 July De 


evere notets 30s tan h56| * 25 J Qtt to? 

tecureHUSjs 38 >63 tttuZilS 64 [? 9 jrfvJtoT 

GflfiWhRnLlOp.. 280r 2bj g2 29 8 U 8 Dec Ua 

MOdUrt-Wp— 354 13 j bfa.OH 2.7 SJiT* K (to 

l^ UisraeSp - 51 liu „JS; 0 00 


(toMEtaritawaip. 58 M 
(kewdy Brookes 1 Op. 266 12 
Ladbrakeioo 2300 30 


2%% 1.7 9.0, — Jm 

1-4 8 00 8 Jaa : 

9.02 ql.S SA1X7 — 


Keep Trust 5P 15* J 

Kebry luOs,— 165 

Kennedy Smalt— 125 
Kershaw (AJ5n— 240 
Meen-E-2c Hugs—. 86 

LCPHUgs. B 

LOH Grom 22 

LRCIrtlOp 94 

(0nw* Hldgs. lOp. 70 
Jtoex -- 55 

Lro Group 10p 560 

LiiMiMi * 

*-90. & Ur. lap 1«J 

London & MkH'd 128 




70 IM M {L< 4hO 
Ml WJ 00 7.5 - 
U1 30 10 U UJ) 
i‘80 — 140 

04 tfO.95 70 4.5 106 
US 1.7 8. 3S 8 
63 irtX75 — 1.4 — 
U2 170 OJ 45 770 

5 1.C - 4.1 — 

30 90.75 XI t U 
9.12 7.75 1.1 80 144 


Untaarenre lirsll. IS 9.4 G25 8 20 6 JuL Dm i n?‘ J? 1 — — — S.7 

esfSSXz PB l o°i ii H 5 I r ~ - - B 

IPrincetoWatosZj 7 4 fcfaj bhlilz.9 2.1 110 fe nSSSSS-E- JL t?. Ur. ~A T. 


Cra&BanarbOp— 









QIOc 0.7 
01u.4t 1.2 

Ql* * 
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— IfTare Exptn SI — CO - — — — 


Unless otftcmihc Iwflcated. prices and net dlvidoKK am m pence and 
denominations are 25p Estlnvarri price.'ramuigs ratios and covers are 
based on latest annul reports and accouns and, where po m blc, are 
updated on haft-yearly figures. P/Es are calculated un ■her' distribution 
basis, mi hums per sham being computed on profit after umm and 
uvoJlrved ACT where applicable; brjcinrd I Mures indicate 10 per cent 
or more difference if calculated on "nil" distribution. Covers « based 
on "mauhnum" dhni-ftuuoa; bus cwnpuei gross ahnoend costs to profit 


after lav all on, e> eluding rsceiHional prefftsHoMes but including 

estimated extent of otfsmabie ACT. Yields are hosed on muMIe prices, 
ore gross, adjusted to ACT of 30 per cent and allow lor value of declared 


distribution and rights. 

• "Tao Slock" 

* Highs and Lows marked IlHis have been adjusted to allow (or ngffis 
Mites for cash. 

t Interim since mcreased nr resumed, 
t Interim snor reduced, passed or defend, 
tt Tax-lree lo non-reskKnts on aopiiulion. 

9 Figures or report Maned. 

f Not oftKlally UK Iksted, dealings permitted irorr Rule 163f4lla). 
9 USM; not listed on Stqb. Exchange aodcomoany not subjected to 
same degree oi regulation as listed icoeities. 

? Dealt In under Rule 163131. 

Price at time of suspension. 

t Indicated dividend alter penning scrip jndmr rWHB Issue: Cover 
relates la previous dividend or forecast. 

A Merger bid or iwganlsauon m progress. 

6 Not congwable. 

9 Same knerlm: reduced final and/or reduced eammgs vulicatnl. 

9 For ecast dtvdend; cover on earnings updated by utest mtenra 

t Cover allows for conversion of shares, not now ranking for dividends 
or rank mg only for mulcted dividend, 
ft Cover does not allow (or shares vutvch may also rank for dividend at 

a future dale. No P.'E ratio usually provided. 

B No par value. 

B.Fr. Belgian Francs. Fr. French Francs, ft Yield based on assumption 
Treasury Bill Rate stays unchanged until maturity of stock, a Tax Iree. 
h Figures based on prospectus or other Offer estimate c Cents, 
d Dividend rare paid ar pavabir on pan nl capital cover based on 
dlvklmd on lull Capital, e Redrmpuon yield, f Flat yield g Assumed 
dividend and ylrW. b Assumed dividend and yield alter senp issue. 
J Payment from capital sources, k rmi oi Interim higher than pretuus 
lotai. n Rights issue pending, g Eamvigs based on pnlimlnvy Ixjures. 
S Dividend and yield evckhfe a special payment, t Indicated dividend: 
cover relates to previous dividend. P E ratio based on latest annual 
earnings, a Forecast dividend: caver based on previous year's earnings. 
* Sublets to local tac. > Dividend caver in eicess ol 100 tunes, 
y Dtvkknd and yield based on merger irmB. x Dwidmd and yield ncUM 
a special payment: Cover does not apply u special payment- A wet 
dividend and yield. B Preferenc e dividend passed or deferred. 
C Canadian. E Minimum under mice. F Dividend and yield based On 
prospectus or other official estimates for igai-84. 8 Assumed dividend 
and yield after pending scrip and or rights, issue. H Dnidend and yield 
based on prospectus or other official estimates lor tgs4. K Figures based 
on prospectus or official estimates igr 1464. M Dnudend and yield based 
on propectus or other official estimates lor 1163. N P-vidrad and yield 
baseo on prospectus or other official esitnuirs lor mn. P Figures based 
on prospectus or other official estvrutes lor 1983. fi Gross. T Figures 
assumed. Z Dividend total u dale. 

Abbreviations: dev dividend; a e» scrip issue; ffn rights; a a all; 
m & capital distribution. 


REGIONAL & IRISH STOCKS 

The following is a selection of Regional and frttfi stocks, the latter bring 
Emoted in Irish currency. 

, Fbi. 13*.97.-02._.I £931t|+4* | 


Albany Inv20p — J 82 I I Alliance Gas. 


Craig £ Rose U 800 Amoti 235 

Finlay Pig. Bp SIM CPI Hides. CS 

Mesons Brew 183 Carrel Ife. 120 

Hoft (Jos! 55p BBS HalKRBH) 69 

loMSlm.U 147 Heiton HUgs 19 

Irish Ropes 40 

IRISH , Jacob (W & R.) 63ri..^_ 

Each. 12% I4B5 £99 TUG 50 

Nat. 9!thk 84/B4 J £88*21 I Unelare 75 


OPTIONS — 3-month call rates 


Moctriais 

AIIW-Lynns. 05 

8 DC Gre W 

B5R Qh 

Babcock— 

Barclays Bank- !3s 
Beecham. — „J32 
Blue Circle 
8oMs, n — 

Bowaiers 5li 

Brit Aerospace _E0 

BAT — . [15 

Brewn U. I „.[3 

Burton Ord S2 

Cadburys p 

Comm Union [Ug 

Courtauhb [U 

Defaenhsms [14 

DstiHecv- C2 

Dunlap ... 5 

FNFC 6>g 

Gen Acwfem. . «2 

Gen Electric Q6 

Gfa*o I7D 

Grand Met Ba 

GU5 'A'_ 55 

Guardian gffi 

Hanson Tsl Jl7p 

A idecthw 
Leodn 


Hawker SWd t38 Vlelcrs.__ j 

Hwof Fraser — EG Woofwwtn HktgJ 

iCi 142 

Ladbrokr IZ3 Bf'l Land . 

Legal & Gen (C Cjpuwratcs 

Le« Semite §0 LjndSecs™ „ 

LlwtbBank. pO JJEPC- 

Lucas .Ms 

■Mams' 54 StrrfingGLar.-,J 

Marls & Spcr EO 

Mijiand Bk 06 Us 

NE!-.-..... . — BO Brisk Oil 4 KJn.. 

J ® J — -E® Brit Petroleum—. 

PaPDfd te Bramah Oil 

Ptosey. EO Chamerhaii 

RdUl EkClrmuuitlB PfffTW 

Hank Org ore 64 T n««S"l_J 

p«d 'mn' ...40 ultrOTUr 2 

Sears .1 B 

ThornEMI 55 Cbjr.erCons— „ 

Trusi House*. . ... IB Com Gold ........ . 

Turner bewail... . 10 Lbnrfto 

Unilever 75 R'o T Jmc 

of Options traded is given on the 
Stock Exchange Report page. 


Recent Issues" and “Rights" Pane 18 


TOt seme* ts ambate to every Company dealt la oa c**rl t 
En*»Ba ttroagbiwt the United Kingdom tw a tee of £7110 per 
annum for each stcurtty. 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar threatens to disappoint 


£Y COLIN MIUKAM 

The dollar appeared to bare 
disappointed its supporters as 
last week drew to a close, but 
Dr Henry Kaufman of Salomon 

Brothers, came to its rescue and 
proved he still has considerable 
influence on the markets. His 
comments that although a sharp 
rise in U.S. interest rates is not 
imminent, next year could see 
a spectacular increase to record 
levels reversed the dollar's down- 
ward drift on Friday, and left 
it slightly firmer on the week. 

It rose to DM 2.7205 from 
DM 2.7060 on the week, but there 
are several chart resistance 
points around this level, and it 
is by no means clear the dollar 
is capable of maintaining this 
sort of value after conspicuously 


failing to advance to the DM 2.75 
level. 

It fell to 9 low of DM 2.6950 
on Friday, before Dr Kaufman's 
predictions, and at that time the 
market was only prepared to sug- 
gest that the dollar could be 
trading at anywhere between 
DM 2.65 and DM 2.75 this week. 

It began last week quite well, 
ignoring economic figures such 
as the first fall In U.S. leading 
economic indicators since March 
1962. This led to a general belief 
that the market was once again 
only concerned with interest 
rates, since the dollar had al- 
ready shrugged off the record 
March trade deficit of $I0.26bn, 
and appeared to be surging 
ahead. 


May Day holidays in Europe 
kept trading quiet on Tuesday, 
but with the D-mark out of 

favour because of the strike 
threat by German engineering 
workers, there seemed little to 
stand in the dollar’s way until 
the (hart watchers became dis- 
illusioned on Thursday. 

The latest money supply 
figures, showing a greater than 
expected fall in weekly Ml, were 
also a depressing factor, but it 
will be Interesting to see how 
the market regards today’s 
monthly UK money supply, and 


the likply influence on sterling. 

The pound ended the week on 
a firm note, and there were sug- 
gestions the Bank of England 
may have intervened from time 
to time to prevent too sharp a 
rise against Continental curren- 
cies. A volatile dollar and ner- 
vousness about the D-mark 
tended to make sterling some- 
thing of a refuge currency. 

£ in New York 


May 4 


Prev. doie 


Spat 191.4016-4026 01.4186-4195 
1 month 0.22-0.25 dla 0.25-0.25 ale 
3 months 0.60-0.70 dis'0.66-0.68 dis 
12 months! 2.90-5.00 die 2. as. 2. 89 die 


t forward rates are quoted bi U.S. 
cants discount. 


FORWARD RATES AGAINST STERLING 


EMS EUROPEAN CURRENCY UNIT RATES 



Spot 

1 month 

3 month 

8 month 

12 month 

Dollar 

1.4095 

1.4119 

1.4164 

14237 

1.4339 

D-Mark 

3 £375 

3.8Z71 

3£04« 

3.7718 

3.7117 

French Franc .... 

11.77 

11.8090 

11.8786 

12.0239 

12.2900 

Swiss Franc .... 


3.1579 

3.1294 

3.0904 

3.0342 

Japanese Yan 

320.0 

319.1 

317.6 

315.2 

310.3 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
May 4 

7. change 
from 
central 
rate 

% change 
adjusted (or 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9008 

46.6606 

1 1 1 1 1 M 


*1.5*47 

Danish Krone ... 

8.14104 

8.20472 

+ 0.7B 


*1.64® 


2.24184 

2.23374 

-0.09 

-0.14 

±1.0642 

French Franc ... 

6-27456 

6.87856 

+0.06 

+0.01 

*1.4052 


2.52S9S 

*52201 

-0.16 

— 0.21 

±1/J964 


0.72569 

0.730182 

+0-62 

+0.57 

*1.6699 

Italian Lira 

1403.49 

1386.65 

-1.21 

-1^1 

±4.1606 


BANK OF ENGLAND TREASURY BILL TENDER 


Changes sie for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 



May 4 

April 87 


May 4 

April 37 

Bins on offer. ........ 

Total of 

applications. 

Total allocated — 
Minimum 
accepted ttid — 
AUotment at 
minimum level... 

£100m 

£380 m 
8100m 

£9737 

70% 

£10Om 

£505m 

£100m 

£87.915 

m 

8.6434X 

8.6486% 

8.73% 

£100m 

8.3689% 

B.3689J 

8.54% 

£100m 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


May 4 


Day's 

spread 


Close 


One month 


% 

p.a. 


Th»»« 

months 


U.S. 1,4070-1 .4170 1 -4090-1. 4100 0.22-0.Z7C dis -2.06 0.67-0.7Ztfr* 

Canada 1-8160-1.8240 1.8200-1.8210 a.26-0.36c dks -2.01 Q80-0-89di» 

Nethind. 43950-4.3250 4.31-4.32 1 Vic pm 3.13 3\-3«» pm 

Belgium 77 .80-78.30 7S.1S-78.2S 15-Z3c dis -232 44- S3 dls 

Denmark 13.9B-14.W 1 4-0250-14.0350 2*, -3W: dta -230 5 V® 7 * dis 

Ireland 1 .2453-1 .2516 13480-1 JSCS fl.36-0.43p dks -3.79 0.98-1. 11 die 

W. Ger. 3.32-3.8450 3.B3V-3-S4I. 1 Vlpf pm 3.52 3V», pm 

Portugal 1S2.7S-18S.00 133.2S-133.7S 115- 306c dla —13.02 370-405 die 

Spain Z13.7S-2rs.00 214.30-21440 MS-lflBc die -S.12 42S-44S die 

Italy 2364.2371 Z3GB-2371 11-14 lire dis -643 36-39 die 

Norway 1043-10.90 1048Vl049>s 4V4'*ara dis -5.03 10V11* die 

France 11.72-11.78 11.76VI1.774 3V4V die -3.76 9VJ1 1 * die 

Sweden 1142-114950 1146S0-11-27501V2ore dis -1.80 3V4S dls 

Japan 319-3214 SWa-UPi O-SO-OASy pm 3.28 246-245 pm 

Austria 2640-26.95 28-90-2645 SV4grO pm 2.06 18-14H pm 

Swltz. 3.16-3.18 3.16V3.174 1V-lLc pm 534 4V*U pm 

Belgian rate is for convertible franca. Financial franc 79. BO-79. 70 
SI a- month forward dollar 1.40-1 .46c dla. 12-month 2. 98-3. 08c die. 


% 

P-a- 

-147 

-146 

344 

-2.48 

-140 

-344 

3.52 

-842 

- 8.12 

-643 

-4.13 

-343 

-1.48 

340 

242 

S42 


May 4 


Day's 

spread 


CIo 


One month 


% Three 
p.a. months 


p.a. 


UKt 14010-14170 14080-14100 042-047c dis 
Irelandf 1.1265*1 .1340 1.1285-1.1275 0.16-0.12c pm 
Canada 1 .2880-14915 14890-1.2895 0.Q2C pm-per 

Nethind. 3.0460-3.0620 3.08004.0620 142-1 47c pro 
Belgium 56.20-55-50 66. 48-55-50 3Vbc dis 

Danmark 94175-94600 9.955044600 1 «ora pm-** dis 
W. Ger. 2.6985-2.7260 2.7200-2.7210 144-1 .IBpf pm 
Portugal 137.10-13740 13740-13740 60-190c dla 
Spain 1S1 46-15245 15140-1S2.00 7S-85C dia 
Italy 167fiV1882^ 1881V1B82', 6V7 lire dis 

Norway 7.7000-7.7300 7.7250-7.7300 145-2.09ore <fla 
France 84950-84600 8-3500-8.^50 1.10-1 40c dt* 

Sweden 74775-8.0155 7.8950-8.0000 0.70-040ore pm 
Japan 2264042040 226.70-22640 146-OJBy pm 
Austria 19.02-19.10 19.09-19.10 64O^.40gro pm 

SSWIG. 2436044500 24685-2405 1.43-1 49c pm ..... 

t UK end Ireland are quoted In U.S. currency. Forward premiums and 

discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rata is for convertible francs. Financial franc 6648-56.63. 


-2.08 0.67-0.720 Is -1.97 

148 043-0.33 pm 144 
0.09 042 pm-per 0,03 
549 342-3.87 pm 5.10 
-0.82 7-9 dia -0.58 
— 1 VI 1 . pm 0.80 
547 3.65-3.60 pm 544 
-10.92 2O0-5S0d» -11.36 
-642 235-255d!s -6.45 
-442 19V20>. dis -4.70 
-240 4 45-4. Kd is -2.23 
-1.73 3 40-3400 is -1.70 
0.67 1.25-0.79 pm 0.50 

549 2.78-248 pm 4.82 

4.19 21 VHP, pm 4.31 
743 4.13-449 pm 7. 


OTHER CURRENCIES 


CURRENCYMOVEMENTS CURRENCY RATES 


May. 4 

£ 

$ 


£ 

Note Rates 



LJ 


w 


May. 4 

Bankof 

Morgan 

England 

Index 

Guaranty 

Changes* 


80.6 

—10.3 

129.6 

+ 18.3 


88.5 

-3.8 


115.4 

+4.3 


89.8 

— 10.9 


78.1 

—8.8 


126.3 

+ 7.7 

■ In 

146.4 

+ 10.6 


114^ 

+4.4 

—15.4 

French franc 

66JS 

Lira — — 

Yan 

48 JB 
160.6 

— 1SJ 
+ 18.9 


Ma»4 


ate 

% 


• Selling rates. 


EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
1990-82 » 100. Bank of England index 
(base average 1975-100). 


Sterling- — 

UA. 8-- ~ 

Canadian*. 

Austria Sch 

Belgian Fr~ 

Danish Kr... 
D’mark — J 
Guilder-. — | 
French Fr. 

Una — -I 

Van _ 

Norwgn Kr J 

Spanish Ptal 

Swedish Kr_ 

Swiss FT 
Greek Dr’eh 


9 

11.13 

4l« 

11 

7 

4 

6 

9«* 

161a 

5 

8 

Bia 

4 

80ia 


Special 

Drawing 

Rights 


[0.743685 

1.04904 

• 

19.9916 

674070 

20.4117 

2.84290 

13.19000 

18.72016 

1769.76 

,837.136 

[8.07866 

169.507 

1047711 

12.36405 

118.468 


European 

currency 

Unit 


0485904 

0.827997 

1.06682 

15.7683 

46.6608 

840472 

843974 

8.52801 

6.87858 

13B6.55 

187417 

6.37728 

198.046 

6.60390 

1.85604 

88.4628 


• CS/SOR rats for May 3: 1.34918. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Asian S (closing raws In Singapore); Short-term UFa-l 0^» par cant; seven d«y* 1GV.-HPV per cent; one month KPV -KP^ per cent: three months 1I-T !«■ per 
cent: six months 11*u-11'it per cent: ana year 11"»-11“» per cent. Long-term Euiedollara two yean 121,-13 per cane three yeera 13-13i< per cone four years 
13V13*, per cent: five years 13V13H per cent nominal dosing rates. Short-term rates are call for U.S. banka and Japanese yan: two days' notice. 


MONEY MARKETS 


Higher base rates expected 


Financial markets were dis- 
counting a rise to at least 9 per 
cent in London clearing bank 
base rates by the end of last 
week. Dealers suggested the 
main decision involved the 
timing of the move, which if 
delayed might create further 
pressure resulting in a higher 
final figure. 

At the same time the long 
holiday weekend may have en- 
couraged the banks to hold back 
from an early commitment on 
an increase in base rates, while 

UK clearing banks’ base 
lending rate 8S-8J per cent 
(since SZarch IS and 16) 

it is generally assumed today's 
mid-April money supply figures 
will play a part in deciding when 
and by how much rates are 
pushed higher. 

Bui there was also a suspicion 
that banks were reluctant to 
make any quick move on rates 
that might meet with Govern- 
ment disapproval at a time when 
they are probably still hoping to 
reach some accommodation over 
their tax position after the last 
Budget. 

It had "been expected the 
authorities could contain any up- 
ward pressure on rates during 
the Immediate future, despite a 


FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
ilj.0Oa,m. May4 > 

3 months U.S. dollars 


general acceptance that U.S. 
rates will hold firm, but senti- 
ment has changed. 

In tbte latter part of last week 
the discount houses reduced the 
prices at which they buy and sell 
eligible paper in the money mar- 
ket, pushing up interest rates 
across the board. Rates on three- 
month bank bills rose to SI per 
cent from 843 per cent, and this 
contributed to the increase in 
die rate on three-month inter- 
bank money to 9 A per cent from 

MONEY RATES 


8s* per cent 

As interest rates increased to- 
wards the end of the week day- 
to-day credit shortages were of 
little problem to the Bank of 
England, remaining at a fairly 
comfortable level. 

Discount houses were obvious 
keen sellers of bills, and the 
Bank of England almost bought 
enough to take out the full 
shortage before lunch on Thurs- 
day and Friday. 

The official intervention rate 


for three-month bills remained 
at 8} per cent, which was 4 per 
cent below the market level, and 
gave a good indication of where 
rates are expected to be by the 
end of this week. There was 
also an increase in the weekly 
Treasury hill tender rate, point- 
ing to base rates of possibly more 
than 9 per cent, but at the 
moment it is simply a matter 
of waiting for the money supply 
figures, and then deciding where 
rates should be. 


May 4 


Overnight 

One month . — 

Twro months 

Three month* - 

Six months 

Lombard — 

Intervention 


3.5O-0-CS 


Frankfurt 


6.70-8.80 

8.70440 

6.78-8.90 

645-6.00 


4.6 


Paris 


I8i|-l2ie 

stitt 

12*0-121* 

12 


Zurich 


314-310 




Amst'dam 


ttis; 

■wj 

5Tb 


ToJQTO 


6.71875 

6.09375 


841876 


Milan 


16T0-17U 

1634-1710 


I7la-17ia 


Bruatola 


7.50 

111«-1 1*4 

1110-11*4 

UH-113* 


Dublin 


1170-1810 

1SH-125S 

iafie-)2T0 

14V13 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 


May. 4 
1084 


■sterling ■ 
Certificate 

|of deposit I 


Overnight ..... 
2 days notice.. 

7 days or 

7 day notice J 

One month 

TWo months .. 
Three months 
Six months .... 
Nine months _ 
One year ... 


9BT0 

910-8 

its 

91s 


Interbank 


Ue-B*s 


75*-8Se 

8*4-9 


9«e .. 
910-900 
860.9*4 
9V9« 


Local 

Authority 

deposits 


7*«-8l0 

800-aia 

810-880 

V* 

910 

91s 

•Ml 

93s 


Company 

Deposits 


4614 


880-810 

9is 

914 

9S0 


1 — 


Market 

Deposits 


2-8 


7*1-814 

Bh 

860 

860 


Treasury 

(Buy) 


87a 

870 

ST0 


Treasury 

ISelD 


8*c 

8*4 


A i -*• 


841-1 


> 8*s-8tt 

{ 8g-8» 


bid 11 


offer 11 1/8 


6 months U.S. dollars 


Md 11 MlB 


offer 117/16 


One month 

Two months*.. 
Three months*! 

Six months 

Nine months.— 
One year—...... 

Two years- — 
Three years..... 

Four years*-...- 

Five years. 

ECGD Fined 
period April 4 


Local AutfiJ 
negotiable 
bonds 


9*0-910 
9*0 9i a 
fl*a a«B 
90s 9*a 
10 91. 
10 9*4 


Authority 

Deposits 


Finance 

House 

Deposits! 


tt 

9*4 

9T0 


S Cert 
of 

Deposits! 


104- 10 J 
104-104 
1045-1045 
114-114 
lM6.ll.S5i 
1U 114 


SDR 

Linked 

Deposits 


•a-g* 

910-9M 

SL-fiig 

»ft-9» 

IO-IOI4 


fai 

linked 

Deposits 


3s» 

10-10* 


the fixing retire ■» «h* arittonetie 
IMAM, rounded to iha nearest one 
elxtMnlh. of the bid and oBerad rates 
for SI dm quoted by the market to 
this rufonmes banks at 11 a.m. each 
working day. The banks ora Notional 
Westminster Bonk, Bonk of Tokyo. 
Deutsche Bank. Banque Nationals do 
Farts and Morgan Guaranty Trust, 


103s 
lOfig 
10*4 
107 S 

Rate Ex pan Finance Schema IV. Average Rare of Interest 
.. _____ lo May 1 1984 (Inclusive): 8.934 per cent. Local authorities 

and finance houses seven days' notice, ethers seven days' fixed. Finance 
Houses Base Hate (published by the Finance Houses Association): 9 par cent 
1 ram May. 1984. London and Scottish Clearing Bank Rates for lending 
8*p61i per cent. London Deposit Rate lor sums at seven days* notice SVSV per 
cent. Treasury Sills: Average render rates of discount 8.542H per cent. Certificates 
of Tax Deposit (Series 6). Deposit of nOO.OOO and over held under one month 
8*4 per cent one-three months 9 par cenc three-six months 9^t par cent: six-nine 
months 94 per cent; nine- 12 months ffU per cam. Under £100.000 Bh per cent 
from May 3. Deposits held under Saries 4-5 9*i per cent. The rate lor all 
deposits withdrawn lor cash 7 par cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prion rats 12 

Broker loen rate 11.60 

Fed funds 10’u 

Fed funds at Intervention ... W a 

Treasury Bilb 

One month 9.25 

Two month 940 

Throe month 9-87 

Six month 10.22 

One year ■MU I 4 I 4 IIIMII 1045 

Treasury Bonds 

Two year 99°^ 

Three year 96 *h 

Four year 98*» 

Five year 96 *h 

Seven year 97h 

10 year 83 

30 year 91% 


LONDON 


CHICAGO 


THREE-MONTH EURODOLLAR 


U.S. TREASURY BONDS (CftT) 9% 
5100,000 3Znds Of 100% 



■ JT+B 


Low 

Prev 


Latest 

High 

Low 

Prow 


88.74 

83.80 

83.73 

S3 -81 

June 

63.16 

83-19 

63-07 

83-18 

Sept 

88.18 

83-27 

83 17 

88.26 

Sept 

62-30 

63*01 

62-20 

62-31 


87.77 

S7.85 

87.77 

87.86 

Dec 

62*16 

62-13 

62-06 

62-77 


87.43 

87.47 

87 43 

87.51 

March 

62-04 

62-04 

S1-Z7 

82-05 

June 

97.11 

87.17 

87.11 

87.21 

June 

61*24 

61-25 

81-19 

81-26 

- Tt": • 



Sept 

81*15 

61*18 

61.12 

61*17 


Dec 

61-07 

61-08 

61-04 

61-08 


Lit JUld 

DEPOSIT 

March 

61-01 

61-01 

60-29 

61-02 




Close 

High 

Low 

Prev 

Jims 

90.77 

90.80 

90.72 

90 £0 

Sspt 

90 30 

90 34 

90.23 

90.31 

Doc 

89.93 

90.01 

89.33 

89 £3 

Mareh* 

89.58 

69.63 

83.56 

88.56 

June* 

89.32 

— 

— 

89-38 


Sept 

Dm 


U.S. TREASURY BILLS <IMM> Sim 
points of 100% 


Volume 3.100 (2435) 

Previous day’s open ini 8.359 (84Z7) 
• £500.000 points of 100% 


20- YEAR 12% NOTIONAL GILT 

E50.Q00 32nds of 100% 


Close High Low Prev 
June 105-16 105-27 106-13 106-23 

Sept 104-25 104-25 104-24 105-01 

Dec 104-09 — — 104-15 

March 103-30 — — 104-04 

Juno 103-16 — — 103-24 

Volume 2.529 <2.727) 

Previous day’s open Lnt. 6406 (8,006) 

Basis qu ote ( dean cash price of 13*«% 

Treasury 2003 leu equivalent price of 

near futures contract) 22 to 34 (32nds) 


Latest High Low Prev 
June 89.71 88.72 89.65 89.70 

Sept 8940 8841 89.13 89.19 

Deo 8843 8845 88.79 8843 

March — 88.54 8840 8846 

June 88.27 8847 8845 8840 

Sept 88.07 88.07 88.06 88.09 

Dec 8748 8749 8748 87.90 

March 87.70 — 87.70 87.72 


CERT. DEPOSIT (IMM) Sim palms of 

100 % 


STERLING £25.000 S per £ 


Latest High Low Prev 
June 88.72 88.75 88.67 68.73 

Sept 88.12 88.13 88.06 88.13 

Dec — 87.70 87.64 87.70 

March — 8742 8746 87.33 


Close High Low Prov 

June 1.4140 14170 14130 14082 

Sept 1.4210 1.4233 1.4207 1.4165 

Dec 14280 — — 14225 

Volume 1.760 (400) 

Previous day’s open Ini 2.110 (2.128) 


THREE-MONTH EURODOLLAR (IMM) 
Sfm points of 100% 


DEUTSCHE MARKS 
DM 125.000 S per DM 


Close High Low 

June 04700 04718 04899 

Sept 04749 — — 

Volume 80 (36) 

Previous day’s hn 462 (466) 


04898 

04747 


SWISS FRANCS 
SwFd25.000 5 per Swfr 


Low 


Prev 

0.4484 

04565 


Close Hiati 
June 04488 0.4497 
Sept 0.4566 04666 
Volume 222 (208) 

Previous day’s open hit. 1490 (1.190) 
JAPANESE YEN Y124m S per Y100 


Close High Low Prev 

Jime 0.4432 0.4439 04432 0.0432 

Sept 0.4466 — — 0.4486 

Previous day's open wrt. 418 (412) 



Latest 

High 

Low 

Prev 

June 

88 JO 

88.33 

88.28 

88 JO 

Sept 

87.87 

87.70 

87.63 

87.68 

Dec 

87.24 

87-26 

37 -2D 

87.28 

March 

86.88 

8S.89 

86.84 

88 £0 

June 

88.57 

86.57 

86.63 

90.60 

STERLING (IBM) Ss per E 



Latest 

High 

Low 

Prev 

Sept 

1.3896 

1.3940 

1-3886 

— 

June 

1.3890 

1-3970 

1.38(5 

1.4065 

Sspt 

— 

1.4040 

1.3950 

1.4125 

Dec 

1.4030 

1.4140 

1.4030 

1.4200 

March 

1.4110 

1.4210 

1.4080 

1AZ75 

GNMA 

100% 

(CBT) 

8% $100,000 3&tds of 


FT-SE 100 INDEX 
£2S per fuR index point 


Close Mtah Low Prev 

June 12245 113.60 112.55 11440 

Sept 113.40 11440 11340 114.90 

Dec 115.00 11540 11440 117.05 

Volume 694 (1477) 

Previous day’s open Ini 294 


June 

Latest 

67-00 

High 

67-09 

Low 

66-30 

Prev 

67-10 

Sept 

65-28 

68-03 

e-28 

OBM 

Dec 

64-30 

65-05 

64-30 

65-06 

March 

64-06 

— 

— 

64-15 

June 

real 

— 

re. 

63-26 

Sept 

arere 


•wre 

63-09 

Dec 


pai 

rere. 

62-28 

March 

— 

«ree 


—re 

June 

— 


re-* 

— 

Sept 

— 

— 

— 

— 

Dec 

“ 

— 

— 
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WEEKLY CHANGE (N WORLD INTEREST RATES 


LONDON 
Bose rates 
7 day Interbank 
S mth Interbank 
•’reoaury'Bill Tender 
sand 1 Bills 
Band 2 Bills 
Band S Bin s 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
S Mth. Bank Bills 

TOKYO 

One month Bills 
Throe month Bills 

BRUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Three month 


May 4 (change 


8I S -8J« 

8* 

A* 

B.B426 

Bt* 

| £ 

IS 

6.09375 

£.81876 


jllle 

jet 


lunch'd 

bt 

* — 9. 1767 
lunch'd 
Unoh'd 
lunch'd 
+ A 
l + rfc 

l+dr 


Unch'd 

Unch'd 

+ !' 

+ >e 

- 1 * 


NEW YORK 
Prime rates 
Federal funds 
3 Mth. Treasury Bills 

6 Mth. Treasury Bills 

3 Mth. CD 

FRANKFURT 

Lombard 

One Mth. Interbank 
Three month 

PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 

MILAN 
One month 
Three month 
DUBLIN 
One month 
Three month 


May 4 

Pound Stirling 



pgra'ffl 

ms 




SSBTran 


Pound Sterling 

l. 

1.4X0 

3.838 ’ 

320.0 

11.77 

8 J.70 

4.815 

2370. 



U.8. Donor 

0.709 

1 . 

2.721 

326.8 

0^63 

2-249 

3.C81 

1682. 

1^90 

56.49 

Deutsahemork 

G£61 

0.367 

■ wmm 

83.39 

3.067 

0.826 

1.124 

817.6 

a474 

2038 

Japanese Yen 1,000 

3.125 

4.405 


IOOO. 

86.78 

9.906 

15.48 

7406. 

0.689 

244.4 

French Franc 10 

0.860 

1.198 

3^60 

271.9 

10. 

2.693 

8.666 

2014. 

1.647 

66.44 

Swiss Franc 

0.315 

0.44 B 

1J11 

100.9 

S.713 

1. 

U61 

747.6 

0.674 

24.67 

Dutch Guilder 

0.232 

0.327 

0.889 

74.16 

2.728 

0.735 

1. 

549.2 

0.422 

18.12 

Italian Ura l 000 

0j423 

0.695 

1.619 

136.0 

4.966 

1^38 

1-581 

1000 

0.768 

33.00 

Canadian Dollar 

0.549 

0.774 

2.108 

176.8 

6.465 

1.741 

2J70 

1302. 

1 . 

42 96 

Belgian Franc 100 

1^79 

1.802 

4.907 

409^ 

15.06 

4.054 

. 8.518 

3031. 

2.328 

100. 


I bias metres M op to 14 (toys. 

bead 3 MBs 34 to 63 days. Rotes quoted rai 

aeffing rates wbh the money Market, la other 

retea la the domeatio money market and Hair 
week. Bend 4 bRla BV 
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Enskilda Securities 

Skandlnaviska EnskOda Limited 


is pleased to announce 
the opening of its 

Representative Office 
inJapan 

Robert H. Morehouse 

Director and Bepresentafive 

818, NewYurakucho Building 
12-1, YUraku-cho 1-chome 
Chiyoda-ku, Tokyo 100-91 

Telephone: (03)2145588 
Telex: 2223729 essebkj 
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Queensland Coal 
Finance Limited 

US$46,000,000 

Floating Rate Notes Due May 196996 
Holders of Floating Rate Nates of the abewe issue are 
hereby notifiedlhat for the first interest period fromMay9. 
1984 to November 9, 1984 the foflowing information is 
relevant 

1. First appfcable 

interest rate: 11 Ws % per annum 

2. Interest peyefole on first Interest 

payment date: US$59057 

per US$10,000.00 nominal 

3. First interest 

payment date: November 9, 1984 


May4,i9B4 


BA Asia Limited 
Reference Agent 


May 4 

Sterling 

U.8. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swims 

Franc 

D-mark 

French 

Franc 

Kalian 

Lira 

wmss 


Yen 

Danish 

Kroner 

Short term 

7 daya' notice r-. 

Month 

Three months.-—. 

aig^t, 
ais-ais 
87 0 . a 
9 »b9U 

9T B -lOi0 

10A-10A 

lOSe-iOJa 

11^-llft 

IO-IOI4 

lOU-iOie 

tose-ioft 

10U-11 

Oifl-Bfe 

tsa 

570-6 

8U-2*e 

3H-380 

SitiS 

Sft-5* 

6*5* 

650-oa, 

1218-12*6 
I2is-12se 
1210-12*0 
12 1< -12*4 

15-16 

15-16 

1610-1580 

1650.1610 

11>4*119« 
lilt-12 
IIS4.I2I4 
11*4-12 H 

im-u*0 

im-1114 

lUl-llS, 

1110-11*4 

H 

12*4.1314 
Hi* -12 

1070-11*0 

io*4-im 

One year _\ 9*«-9ii 

18-12U 

1U4-12 

8*6 51. 

5it-6ft 

14H-14ti 

17-1710 

12-1210 

liBe-lU, 


1 1*4 -11*4 



WORLD VALUE OF THE POUND 


CURRENCY 


The table before fibres 
ev aBob fo rets of exe t raa, 
puurwl epehist various ourrani 
May 4. 1984. In soma 
is namlaal. Mart at retos 
overage of bayfog and saOtog 


COUNTRY 


Afghanistan 

Albania 

Algeria — . 

Andorra- 

Angela-- - 

Antigua 

Argentina—... 

Australia 

Austria 

Azores 



VALUE OF 
B STERLING 


Bahamas-. 

Bahrain 

Balearic Isles- . 
Bangladesh—. 


-... Afghani 

99.00 

Greenland. 


14.03 


10JB0 
(A) 6.9790 
11.77 
914.40 

Grenada- 

Guadaloupe- 

Guam — 

E. Caribbean 9 

330 

(French Franc 

uoarei Frano 

Quetzal 

6yll 

Peso 

1.4095 

13095 

3536 

11335 

Kwanza 

(CM) 43.762.6 
330 

Guinea ..... 

Guinea-Blanau 

— New Peso 

54.146 

Guyana. — 

Guyanese 9 

5.3060 

Australian 9 

1.D2BO 

Haiti 



— Schilling 
Portugu M Escudo 

2B.92S 

193.60 

Honduras 

Hong Kong... 

Lempira 

H.K.9 

234 

11.0146 


1.4095 




— Dinar 

.— Barbados 9 

0.530 

214.40 

35.41 

23190 

Iceland 

India. 

1. Krona 

Ind. Rupee 

41341 

15.47 


Belgium 

Belize. - 

Benin 

Bermuda 

Bhutan..—.——... 

Bolivia 

Botswana— 

Brazil- 

Brit. Virgin Isles... 

Brunei 

Bulgaria 

Burma— 

Burundi— ... 

Cameroon 

Canada. 

Canary Islands 

Cape Verde Is — , 
Cayman Is'ands.... 
centAfr. Republic 

Chad— 

Chita 

China- 

Colombia 

Comoro Wanda — 
Congo (Brazavl llol. 


B. Franc 

8 . 8 . 

C. FJ L Franc 
Bda 8 

Indian Rupee 
Bolivian Peso 
Pula 

Cruzeiro £ 
U.S.* 

Brunei 0 

Lev 

Kyat 

Burundi Franc 

C.FJL Franc 
Canadian 8 
Spanish Peseta 
Cape V. Escudo 
Cay. la 8 
CJFJL Franc 
C.FJL Frano 
Chilean Peso 
Renminbi Yuan 
Col. Peso 
CJJl Franc 
CJA. Frano 


Colon 

- Cuban Peso 

— ... . Cyprus £ 


Costa Rica. 

Cuba 

Cyprus 

Czechoslovakia—. Koruna 

Denmark— -.— Danish Kroner 

Djibouti Djibouti Franc 

Dominica.—.. — E. Caribbean £ 
Dominican Repub* Dominican Peso 


8ucra 


Ecuador.— 

Egypt— Egyptian £ 

Equatorial Guinea Ekuele 
Ethiopia Ethiopian Birr 

Falkland Wanda... Falkland Is. C 

Faroe islands Danish Kroner 

Fiji Islands Fiji 8 

Finland Markka 

Franca — French Franc 

French C'ty In Af... C.FJL Frano 

French Guiana. Local Franc 

French Pacific is,, C.F.P. Frano 

Gabon C.FJL Franc 

Gambia- Dalasi 

Germany (East)..... Ostmark 

Germany (West) Deutsche Mark 

Ghana Cedi 

Gibraltar - Gibraltar £ 

Greece Drachma 


l(fn) 79.66 
2.8190 

888.5 
1.4095 

15.47 
(O) 2619.0 

I. 6460 
8,049.6 

1.409B 

3.9465 

1.4900 

II. 60 
164.95 

588.5 
1*8205 
214.40 

113.06 
1.1745 

668.5 
689.8 

126.33 
30028 
(F) 154.87 

688.5 

588.5 

(U) 61.16 
1.2390 
0.700 

f (com) 9.60 
i nfo 16.82 
l ml 6.50 
14.03 
£43 (*g) 
3.80 

(O) 1.3985 

(7) 2.4026 

/{CD 85.30 
1(F) 138.31 
j(U) 1.176 
1 141770(8) 
498.8 

(P) 2.9000 

1.0 

14.03 

1.4666 

8.07635 

11.77 

588. 5 
11.77 

205 (sg) 

588.6 

5.00 

3.8375 

3.8376 
49.49 

1.0 

161.45 


Iran — 

Iraq — 

Irish Republlo . 

Israel 

Italy- — . 

Ivory Coast. — 

Jamaica — — 
Japan—-..-. 
Jordan 


. Rial 

Shekel 

-Lira 

. G.F.A. Frano 

. Jamaica Dollar 
. Yan 

. Jordanian Dinar 


lSS.SOfag. 

0.4363 

1J497S 

262.0 

9.370.0 


Kampuchea- Rial 

Kenya Kenya Shilling 

Kiribati - Australian 8 

Korean Mth) — Won 

Korea* Sth) _ Won 

Kuwait— — Kuwaiti Dinar 

Laos New Kip 

Lebanon..- — Lebanese £ 

Lesotho - Maluti 

Liberia Liberian § 

H**7a - — Libyan Dinar 

Lieohenstein- Swiss Frano 

Luxembourg— Lux Frano 

Macao Pataca 

M**elra — POrtug’se Escudo 

Malagasy Republic MO Franc 

Malawi Kwacha 

Malaysia — — Ringgit 

Maidive Islands — Rufiyaa 

Mall RepubUo Mall Franc 

Malta — Maltese £ 

Martinique...—. Local Franc 

Mauritania. — Ouguiya 

Mauritius,— .. M. Rupee 
Mexico — Mexican Paso 

Miquelon.— - Local Franc 

Monaco — French Prana 

Mongolia. — Tugrik 

Montserrat E. Caribbean 3 

Morocco Dirham 

Mozambique—.— Metical 
Namibia. 8JL Rand 

Nauru— Australian Dollar 

Nepal — ... Nepalese Rupee 

Netherlands. Guilder 

NetheriandAntilles Antillian Guilder 

New Zealand NZ Dollar 

Nicaragua Cordoba 

Niger Republic- — GFA Franc 

Nigeria- Naira 

Norway— Norwegian Krone 

Oman Sul’ate of — Rial Omani 

Pakistan — Pakistan Rupee 

Panama. «... Balboa 

Papua N. Guinea-.. IQna 

Paraguay- Guarani 


5.52 

320.0 

0.589 

NIA 

19.526, 

1.5980 

uirz'" 

0.4163 

48.3325 

7JBB8Q 

1.7600 

I. 4095 
0.4178 
3.17 

78^0 

II. BO 
I83.B0 
727.8 

I. 85 
3.8320 

10.8415 

^•° 

II. 77 
80.60 
18,175 

I (F) 268. 75 
1(0226,60 

11.77 

21.77 
4.76 an 
3.80 

UJ 

(A) 58.6 
1.7690 

1.5990 

29JUI 

4.316 

9.5230 

£.2483 

14.19 

saa« 

103B 
0.480 
19.83 
1.4095 
1.8088 
I (0)177.68 
1)0996.50 


Peni— 8ot • 

Philippines Philippine Peso 

Pitcairn Mamfo— {^SSSandB. 
Poland - — Zloty 

Portugal— ffortugu'se Escudo 

Puerto R*co UJ. 9 

Qatar Qatari Ryal 

Reunion Wand — French Franc 

Romania Leu 

Rwanda— Rwanda Franc 

Bt. Chrietopar E. Caribbean f 

at. Helena.— St. Helena^ . 

ft. Lucia E. Caribbean - 

M. Pierre — • L ocal Franc 

St. Vincent. E. Caribbean 9 

Salvador E L. Colon 

Samoa American- UA 8 

San Marino — Italian Lira - 

8ao Tome & Ptln— Dobra 

Saudi Arabia — ...» Baud Ryaj 

Senegal- — CJ.A. Franc 

SeyoheBes- s. Rupee 

Sierra Leone.. Leone 

Singapore.. Singapore 9 

Botamon Wanda - Solomon Is. f . 

— SomaH Shilling . 

South Africa- - Rand 

Spain— 

Spanish ports la 
North Africa 

Sri Lanka — 8. 1- Rupee 

Su^n Republic — Sudan £ (U) 

Surinam ... 6. Guilder 

Swariland — Lilangeni 

fwgden.— 3. Krona 

Switzerland 8 win Frano 

Syria Syrians 

Taiwan. — New Taiwan 3 

Tanzania Ton. Shining 

Thailand Baht 

Togo Repub no. CJFJL Frano 

Tonga Ulan da Ha’anga 

Trinidad Trinidad 4 TOO f 

Tunisia Tunisian Dinar 

Turtoy Turkish Lira 

Turks * Caicos. U.S. 8 

Tuvalu Australian 9 

Uganda Uganda ShUUng 

United States . — ujs. Dollar 

Uruguay Uruguay Peso 

Uto. Arab Emltatas UJLE. Dirham 

UJLSJR. Rouble 

upoor Volta CJLA, Frano 

Vanuatu Vafll 

Vatican — Italian Lira 


Venezuela 





Bonvar 


Vietnam — -Dp m 

Virgin island UA— UA. Dollar 

Western Samoa—, Samoan Tala 

Yemen (Nth).,—.... Ryal 
Yemen (tttij...— 8. Yemen Dinar 
Yugoslavia — New Y Dinar 

Zaire RepubOo — Zaire 

Zambia Kwacha 

Zimbabwe Zimbabwe 9 


8.1485 
’ 154 J>0 
193^0 
1-4G9S 

DM 

11.77 
nCmMJJSS 
t (M/019.7B 
138.99 

3^0 

1.0 

3^0 

11.77 

3.80 

- 3.7085 
1.4095 
2,370.0 
62^)0 

.” 4,07383 
’ 580.0 
Bj54fsg> 

1.7355 

£4.74 

1.7590 

814.40 

914j40 

36.41 

1.8645 

2J5230 

1.7890 

1L87 

(!S®S° 

56.00 
17 AO 
MM 
588.5 
1J290 
JJSS8 

4^9^*°- 

1.4095 
1.6830 

f 409.0 
1460.0(3) 

1.4096 
71.97 
B.1B576 
1.1160 
5883 
187^ 

8.370.0 

1 (4) 6-06 

,0, X 

(AJ8.808 

sum. 

188^081 . 

49,4109 

SJK) 

1.5300 



“ Rate la tits transfer marks fcontrsflad). » Now one offlclsl rare. 

sgreamsai with Egypt and who are not memb ers of IMF. (|) Based an 

Imports such ex foodstullx (3) Non-sssenUal im ports end private sector sppttcsm 


'ffiF 1 " 1 , (U) UnBed ora. AppOcebts ea *8 trantectfom — -n * nmemtes hsvfog a bBstertl 

impons suen u foodstuns. faj non-sssenUM Imports end private auuT spote^ 1 "* 1 (4) FMfimtjc|*ma . ***?!? 
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SECTION in 

FINANCIAL TIMES SURVEY 



1ST: HAMAD NEW TOWER. NEAR MANAMA {SEE PROFILE ON NEXT PAGE). CENTRE; THE AMIR. SHEIKH ISA BIN SULMAN AL-KHALIFA. RIGHT: THE CAUSEWAY TO SAUDI ARABIA (SEE PAGE ELEVEN). 


Photographs lor this Survey by Terry Kirk 


IN THE FIVE years sinee Ayatollah Khomeini came 
to power Bahrain has lived under the shadow of the 
Iranian revolution. The extent to which the island’s 
rulers take the threat seriously .varies, but the Iran- 
Iraq war [provides an ominous background to all 
political mid economic developments. 

. The impact of die revolution . — — 

and- the war is often [under- 
estimated by visitors to Bahrain 
or by Bahrainis themselves. It 
has not disrupted commercial- 
life or punctured confidence in 
the prosperity of the island, and 
there is little enot^h that Bah- 
rain can do- to determine the 
outcome of the conflict to the 
north. 


By Patrick. Cockburn 



The battles now being fought 
around Basra and further north 
will, nevertheless, determine the 
shape of the world, in which 
Bahridn' lives! - Moreover, the 
IranScbq warhas already bad 
a greater effect, on the island 
than on neighbouring states. 

With limited oil exports 
Bahrain is very dependent on 
its position as-a regional centre. 
Pan-Arab institutions have 
been attracted by Its central 
location and the availability of 
skilled local labour. 

The outbreak of the Iran- 
Iraq war in 1980 has forced die 
smaller Gulf oil states, led by 
Saudi Arabia, to have closer 
political and . economic links. 
This' tendency was institution-' 
alised in 1981 by the formation 
of the six: member- Gulf Co- 
operation. Council air] Bahrain 
has been the greatest benefi- 


ciary of the new alliance. 

Saudi Arabia bas a stake in 
ensuring that Bahrain's pros- 
perity is sustained. It is paying 
lor . the causeway which will 
link die island to the Kingdom’s 
eastern province by the end of 
next year. It has also ensured 
that the production level of the 
vital Abu Safa oil field which is 
shared by Bahrain . and Saudi 
Arabia but operated by Aramco 
will sustain its output at a high 
level — a vital consideration for 
the Bahraini Government which 
. is dependent for 40 per cent of 
its- revenues on this offshore 
field. 

Other members of the GCC 
have also proved generous. 
Bahrain is to benefit from the 
establishment of a $lbn GCC 
defence fund to pay for new 
arms and equipment for the 
2,700-strong Bahrain Defence 
Force. At the same time three 
major pan-Arab projects— petro-' 
chemicals, iron and steel, and 
aluminium rolling mill plants— 
will be completed on the island 
over the next or three years. 


Bahrain’s prosperity is being maintained by Gulf neighbours anxious 
to minimise the effects of the Iran-Iraq war and of falling oil prices. 
The island’s position as a service centre for the region is under 
challenge, however, as other states develop their own facilities. 


Given that the island only has 
a population of 350.000. of whom 
240,000 are Bahraini citizens, 
these injections of money and 
investment ensure that the eco- 
nomy is booming. 

Overall Government cutbacks 
in consequence have been kept 
very s mall. The 1982-85 de- 
velopment plan has been 
stretched by an extra two years, 
but none of the projects con- 
tained in it have been cancelled. 
Power, water and housing get 
priority. 

The political priority which 
Saudi Arabia, Qatar and Abu 
Dhabi give to funding projects 
on the island is all the more im- 


portant because as a commercial 
entrepot Bahrain is facing 
another set of difficulties. Much 
of its original success as a 
regional centre in the past was 
'based on the fact that it started 
earlier— oil was discovered in 
1931 — ■ and its schools were pro- 
ducing educated Bahrainis 
before education had made 
much headway in neighbouring 
states. 

Today all the other members 
of the GCC have built their own 
airports and docks, and can 
largely cater for their own mar- 
kets. Bahrain is no longer 
necessary as a way to circum- 
vent a range of supply bottle- 


necks in commerce and banking. 
As a service centre Bahrain’s 
position is static or declining. 

Yet even when the causeway 
is open it is doubtful if Bah- 
raini merchants will find new 
markets. Prices on the mainland 
are considerably lower than in 
Bahrain and the flow of goods 
may well be the other way. 

Bankers are also feeling the 
pinch. The economy of Bahrain 
itself is booming but their 
wider ambitions in the region 
have been hit by a series of 
problems, mostly stemming 
from the fall in oil revenues. 
There is a slump in business 
in Saudi Arabia’s eastern pro- 


vince and in the financing needs 
of the Saudi private sector. The 
war has forced austerity on Iraq 
and in the United Arab 
Emirates contractors are wait- 
ing a long time to get paid. 
Kuwait is still feeling the re- 
sults of the Souq al-Manakh 
stock market crash. 

Inevitably, the wider growth 
aspirations of banks are being 
curtailed in this colder business 
climate. “ I shall certainly read 
what you write,” a banker told 
this correspondent, courteously. 
“ It is not as if I had much else 
to do.” 

Such gloom among some 
bankers is a measure of pre- 


viously exaggerated expecta- 
tions. The local market is ex- 
tremely buoyant, though there 
is continual debate about the 
manner in which the opening of 
the causeway will change the 
economic and social face of Bah- 
rain when completed at the end 
of next year. 

“Anybody who knows what 
the impact of the causeway will 
be could make a lot of money, 
or at least not lose a lot," said 
one banker. Saudi influence 
and presence will clearly in- 
crease as they take advantage 
of the somewhat more liberal 
atmosphere of the island, but 
the most important change will 
be through the movement of 
people, not goods. Mr Yusuf 
Shirawi, the Development and 
Industry Minister, says he ex- 
pects Bahrainis will go to work 
in Saudi Arabia, and Bahraini 
developers are optimistic that 
Saudis will buy villas on the 
island. 

The changes brought about by 
the causeway may not prove as 
dramatic as some imagine, how- 
ever. and they are. in any case, 
a reinforcement of the existing 
trend for Saudi influence to in- 
crease on GCC members. 

The desire for powerful allies 
is also strong in the case of 
Bahrain’s rulers because of the 
sectarian division on the island. 
The majority of the population 
are Shiah Moslems while the 
Khalifah ruling family is Sunni. 
In December 1981 an armed 


conspiracy against the Govern- 
ment was ‘broken up, and in- 
ternal security has been 
tightened in the years since. 
There were some further arrests 
this year. 

Too much can be made of 
these events. Bahrain, like most 
of the oil states, is largely a 
caste society with the majority 
of the labour force drawn from 
the expatriate communities. 
These are not of the same size 
as in Abu Dhabi or Dubai, but 
their presence ensures that the 
real social and political dicho- 
tomy on the island is' between 
Bahrainis and non-Bahrainis 
and is not along sectarian lines. 

Much of the discussion of the 
chances of the Iranian revolu- 
tion spreading to the smaller 
oil states ignores the way in 
which these societies on the 
western side of the Gulf wholly 
differ from Iran, and these 
differences are increasing. 
There is a vast economic and 
social gulf between the condi- 
tion of a Shiah Moslem in the 
slums of south Tehran and the 
Shiah in the villages around 
Manama. 

Nevertheless. Bahrain, along 
with the rest of the GCC has an 
acute sense of its own vulnera- 
bility as Iran secures itself as 
the great power of the Gulf. It 
recognises that there is no way 
that this tide can be reversed, 
and it lives in Tehran's shadow, 
but so far its worst fears have 
not been realised. 
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Energy Finance 

and Arab Banking Corporation. 


When bidding on an energy-related project, you 
need a bank that can respond swiftly and effectively to your 
financing requirements. At Arab Banking Corporation 
(ABC), the financing of international companies involved in 
energy-related projects is an important part of our 
worldwide activity. • 

.As an indication of the importance of energy to ABC, 

since our establishment in 19SO,lS8°o (l'S$ 5-4 billion) 
of the TS$ 34.4 billion total loans that we have lead 


managed arc eneigy-relaled transactions. 

Wc can provide companies with project financing 
packages from the initial stages, including project and 
export credit advisory services, up to the arrangement and 
syndication of bonding facilities, working capital 
requirements, trade finance facilities, and medium term 
loans and guarantees. As an example, ABC recently 
contributed to the successful bidding by a European 
contractor for a major US$ 300 million energy-related 


project in the Gulf. Our financial expertise is further 
complemented by our thorough knowledge of Middle 
Eastern business operations, opportunities and clients. 

Furthermore, through our international network. 


ABC continues as a leader in the financing of the oil trade 
between oil producingand consuming countries. 

We employ our energies to make the most of your 
resources. Call on .Arab Banking Corporation. 


The Bank with performance and potential. 

Arab Banking Corporation: Head office: P.O. Box 5698. Alia Bnildiag ., Diplomatic Awai-t bn.majRal.hnia. 
Bahrain [New York London Milan Singapore 

T.-Upbonr: 232235 850-0600 283-8511 8IIM31 224-2'l77 

Trk-u 9432 ABC BAH 427531 ABC NY 893748 .ABC GEN" C 322240 ABC Ml I RS 28989 ABCSNC 

Subsidiaries in Frankfurt. Monte Carla, the Cayman Islands and Barcelona. 

Ki-prcscnLiUvi: Office* in Koine and London. 
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"... You astound me 
George, an institution as 
large as yours and you're 
not in Bahrain 9 


“The vital link? 
Ummm " 


What we see here is communication. 

It's taken George just five minutes over lunch 
at the club to understand the importance of Bahrain 
as a centre for his Middle Eastern operations. 

George will locate his communication centre in Bahrain 
because of the most advanced international 
telecommunication services in the Middle East. 

The Bahrain Telecommunications Company, 
situated in what is also the financial centre of the 
region, can supply any communication service your 
business may require with a comprehensive network 
that speeds your message, in whatever form, 
on the most economical and time saving system 
available. So, by George! when you think of the 
Middle East, thunk of the vital link — Bahrain. 

Bahrain — m 

Telecommunications Z jjfc thl i Ho fllpjgflJjraJI 

Company V d# 

The vital link 

Bahrain Tetacommurucations Co. International Comm uncial Dept. 

Tel 27D270 Telex 8210 BTCDM BN. P.O. Box 14, Manama, Bahrain 


United Bank Limited 

cit your sendee 

In Pakistan and abroad 
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Economy 

KATHY EVANS 


BAHRAIN’S ECONOMY lias 
come through the challenge 
presented by the decline in oU 
prices, if not entirely un- 
scathed, then at least with Its 
basic stability maintained. 

The generally good perform- 
ance of the economy has been 
due to a number of factors. 
The oil sector, though responsi- 
ble for 75 per cent of Govern- 
ment revenue, accounts for only 
25 per cent of GDP. Aid, mainly 
from Saudi Arabia, has been 
maintained at high levels, and 
the authorities, -too, have been 
quick to rephase major projects. 

Growth has in consequence 
been maintained over the last 
two years at a steady rate of 
around 6 per cent a year, 
despite a loss of some $8m to 
310m a month in revenues 
following the Opec realignment 
of prices last year. Total 
government revenue, helped 
largely by the contributions of 
aid and non-oil Income, fell 
from an estimated BD 645m to 
607m a comparatively modest 
6 per cent fall. 

The approach of the authori- 
ties— -which has generally found 
favour with Bahrain’s merchant 
community — has been to stretch 
out major projects over longer 
periods rather than to cancel. 
The 1982-85 development plan, 
for instance, has been extended 
to 1987. Capital expenditure 
envisaged during the year was 
cut from BD 325m to BD 274m 
as projects were postponed, and 
the social services ministries 
have suffered a slight trimming 
In budgets. 

The budget included, how- 
ever, items such as a heavy oil 
conversion plant which is now 
being given relatively low pri- 
ority. Petrol prices were also 
doubled during the year, easing 
the BD 17m bill In subsidies 
previously being paid, and con- 
sumers have also had to pay 
more for their water. 

Each ministry had, in fact, 
only been able to spend about 
65 per cent of their allocations 
each year anyway. The cut- 
backs did not therefore have as 


marked an effect on business 
activity generated by the 
government as might have been 
expected. (By the end of the 
plan, the government hopes to 
be able to improve this ratio to 
80 per cent). 

This underspending by the 
government enabled Bahrain to 
emerge out of 1983 with a small 
surplus. Budget surpluses had 
been dwindling for the previous 
two years. In 1981 it stood at 
BD 160m and a year later it 
was half that. 

The Bahrain economy is, 
nevertheless, very much depen- 
dent on the rest of the G.C.C. 
The island receives substantial 
amounts of aid from Saudi 
Arabia, Kuwait and Abu Dhabi, 
directly into the budget through 
grants and loans, or to particu- 
lar projects. 

In the case of Saudi Arabia, 
the most important form of 
assistance comes from the main- 
tenance of production levels of 
the Abu Safa field, which it 
shares with Bahrain. Output 
has been kept at 110-120,000 
b/d, despite cutbacks which 
have had to be absorbed at 
other fields. According to the 
budgets for 1984 and 1985 Abu 
Safa will continue to be a steady 
source of revenue, amounting 
to BD 209m yearly. 

Ambitions 

Direct aid Is expected to run 
to BD 56m this year and next. 
On top of thin, substantial assis- 
tance was voted at the last 
heads of state meeting in Doha 
towards improving Bahrain's 
defence facilities. Bahrain is 
sharing a U.S.glbn defence 
fund set up by the council with 
Oman, though its own share 
has not been revealed. 

In addition to this help Saudi 
Arabia Is also footing the bill 
for the massive desalination 
plant at A1 Dur, and Abu Dhabi 
is paying for the water plant 
nearing completion in Sltra. 
The Bahrain-Saudi causeway is 
also being entirely paid for by 
the ministry of finance In 
Riyadh. Kuwait; for its part. 
Is flnnneing an ambitious 
school bin Ming programme on 
the island. 

Government revenues In 
1984 are projected to total 
BD 545m of which osl revenues 
WO! account for BD 370m. Of 


PUBLIC 
EXPENDITURE 
ESTIMATES 
(in BDm) 



1984 

1985 

Manpower costs ...... 

201 

21 

Services costs 

34 

38 

Consumer goods costs 

33 

35 

Capital goods costs ... 

12 

IS 

Maintenance costs ... 

15 

10 

Transferred 



payments 

33 

41 

Accrued Interest and 



loan repayment ... 

10 

10 

Total or recurrent 



expenditure 

343 

364 

Construction expend!- 



tore (development 



programme) 

202 

211 

Total of state budget 



expenditure 

545 

575 
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this, only BD 127m will be 
coming from revenues from 
Bahrain’s own oil fields. With 
the field facing exhaustion in 
20 years' time, tins level will 
dwindle gradually. (The 1985 
figures show a drop to BD 
118m.) 

The Island's refinery suffered 
losses at the end of last year, 
but government economists 
say it is picking up slightly 
this year. Despite a depressing 
world products market, Bahrain 
opted for higher production 
throughput in order to lower 
the fixed costs on each barrel 
produced. With some process- 
ing contracts, the refinery was 
able to -run at full capacity of 
250.000 b/d. 

The aluminium plant. Alba, 
bad a slightly better year, end- 
ing up with a $30m profit at the 
end of 1983, and a 30 per cent 
increase in sales. 

Government officials are 
reluctant to discuss ithe 
returns they have been getting 
on the massive investments 
made In industry. They do stress 
Industry's importance in pro- 
viding employment and upgrad- 
ing local skills. Industry Is, 
however, going to have to play 
a greater role in providing 
revenues in future, if Bahrain 
is to avoid the necessity of 
adjusting its expectations in 
the tight of declining output 
from its own field. 




Bather than cancel projects, the authorities ; am «4ratehh« 
them out over longer periods. Above: the Diplomatic 
City in Manama, large sections of tfhiefe are «UH under 
construction. 


GROSS DOMESTIC PRODUCT 
in SDK 

(at current prices) 

Sectors 

Agriculture and Fishing 

Mining and Quarrying 

Manufacturing 

Electricity and Water 

Construction 

Transport 

Trade, Hotels and Restaurant ... 

Sendees 

Banks and Insurance 

Real Estate 

Government 

Gross Domestic Products ... 

Annual Growth Rates % ... 


1980 

1981 

1982 

14-9 

Isa 

1841 

434.4 

43341 

406.7 

20941 

233.7 

187.8 

12.1 

IAS 

18.9 

97.9 

U3.fi 

135.7 

112 A 

1374 

164.6 

163a 

166.7 

196.7 

74a 

W4 

MO 

14141 

2UL3 

289.4 

67-2 

33-2 

163J 

944» 

MJ9 

117.8 

1,42241 

1.607.S 

LTWa 

39.7 

1U 

&2 


The industrial sector as a 
percentage of the GDP actually 
dropped from 13.7 per cent In 
1981 to 12.3 per cent in 1982, 
but wiM increase again as the 
Gulf BEiHntiTihim rolling mill 
and petrochemical and steel 
plants come Into operation. All 
these projects -have been 
financed with participations 
from Bahrain’s GCC partners. 

The next two years will see 
steady Increases in both capital 
and current expenditures. The 
cost of the development pro- 
gramme wIB rise from BD 201m 
to BD 210m, while recurrent ex- 


penditure will go up from 
BD 343m to BD 363m. 

The overall Increase in the 
budget from BD 545m to 
BD 575m wili on current plans 
be largely funded throroh 
development bonds and Bah- 
rain officials say they have no 
intention— y et— of increasing 
medical or electricity costs 
unlike other Gulf states. Water 
costs have already edged up 
slightly, and foodstuffs subsidies 
will remain intact; officials say. 
They warn, however, that opart 
from food subsidies, this policy 
is subject to regular review. 


but testing time ahead for business 


Tie next 18 mnwHw in 
Bahrain win see feverish 
preparations for the next 
major development to affect 
the economy — the opening of 
the Bahraln-Sandl causeway. 

Already, load merdmats 
have embarked on a building 
spree, and apartment / office 
Hocks and residential com- 
pounds are springing up aS 
over the island. Land prices 
near to the proposed motor- 
way which wfH link with the 
causeway have tripled In the 
but three yeans, and local 
land broken are predicting 
that there wffl be no let up 
In the taereawB In land 
values. 

Surpris i ngly, ft has been 
the Kuwaitis, rather than the 
Saudis, who have domin a ted 
land sales, but load brokers 
say it Is Jus* a master of time 
before ttefr immediate neigh- 
bours begin showing an 
titered In buying weekend 
hom es on the Man^. 

Most of these deretoptmeuts 
have been financed out of 
cash, although bank credit 
for construction is • already 
a ccounting for same 39 per 
cent of the tetri. This spend- 
ing spree on land develop- 
merits Is taking place against 
a backdrop generally of fall- 
ing rents, but most merchants 
are optimistic that the cause- 
way, when opened, wffl take 
up the slack. 

The stack is. In fart; con- 
siderable. Local estate agents 
estimate that la the next 
three years some 159,009 sq 
metres of office space wffl be 
<m the market, Utmost doub- 
ling the current supply. Even 
ft the annual take-up tS 20,000 


sq metres is maintained, this 
win leave enough residual 
supp l y for four to five years. 
In other words, Bahrain 
p roper ty developers are 
counting on a boom to be 
generated by the causeway. 

Seme agents suggest that 
a decline in rents has its 
brighter 'Ride, for house rents 
had reached the levels of 
Mayfair In London. Bahrain 
rentals are stiH well above 
Saudi pri ce s— I n the case of 
am office, it costs 100 per cerit 
more to rent a square metre 
in Bahrain than Sn Dammam. 

The Bahrain! business com- 
munity is hoping for further 
benefits from the causeway 
other than to local hriteHera 
and landlords. The causeway 
Wffl In many ways merge the 
two markets Into one, though 
there is no rt ear-cut view 
about which community Is 
go tog to benefit the most. 

Much will depend on GCC 
policy on customs tareifO 
b et w een member states, wMch 
according to council resolu- 


tions should be remove d 
entirely. 

Tut m e r c hants 

fear that tower capital costs, 
volume discounts and huger 
government subsidies wfll 

mean tint Saudi co n s ume r 
goods win etitane to bo 
cheaper, and therefore many 
Bahrainis win be tempted to 
drive over to the mrirtand 
to buy expensive consumer 
items. 

Profit margins will, there- 
fore, have to be trimmed in 
Bahrain, and business wfll 
have to adapt to a toore 
competitive climate. Some 
observers are already suggest- 
ing that th e amafl T ry Sn the 
mpiwhmq community will 
corfttuue to gtit smaller, while 
those large Bahrain coat- 
panies with Samfl connections, 
witi continue to expend even 
more quickly. Already, some 
of the major trading famines 
in Bdurin say that 95 per 
cerit of their business is 
coming frrim the mahflanfl. 

This optimistic view Of 
commercial activity In (he 


period naming up to the 
opening of the causeway 
contracts with a waning la 
enthusiasm about Bahrain 
among the banking com- 
munity. Many of the offshore 
banks In Bahrain -were set 
np with an operational rise 
sotted to boom co un fittoua; 
and now, with the restrictions 
in lending introduced by tha 
Saudi authorities, staffing 
levels took swollen. 


Adjustment 


Patrick Cockbum profiles Hamad new town 

Spreading the 
population burden 


There have not been any 
wholesale departures from 
Bahrain by the banks, but all 
wffl have to adjust Local 
flmn da re believe Butt some 
of the latecomers arid the 
smaller private sector banks 
may find the going tough, par- 
ttadarty tt thrtr 
Is oot up to the challenge of 
adjustment and of creating 
new areas of activity. Never- 
theless, to many banks, 
Bahrain functions as a tax 
haven for booking loans. 

Bahraini officials say they 
do not expect any further 
restrictions in OBU activity 
from the Saudis in future. 
H oweve r, each banking cmn- 
miuflly In the Gulf b up- 
grading Its services to 
c u stomers and becoming toore 
mplfirileated. 

As tile economies In the 
region begin to dta&SBse 
rather than boom, each 
community Is flkefy to try to 


proto* fts own tanuket from 
outriders. Bahraini b ffldt fs 
are hoping that the gpoefaHy- 
conmdrafioried. MF report - on 
the subject Wffl demonstrate 
the cemptaneutaxy, ra ft er 
titan nanpefftivo rale, tint 
the blurt offa fa or e banking 
community play* Sn. Ihe 
region. - 

Uto after Gulf centres, 
Bahrain I* ft™ taking tile 
find ca ref u l Steps toward* the 
coMrilftmerit of 11* own stock 
exchange. Wflh the benefit 
of Mndtigfat gained from 
Kuwait's mm stock market 
dtaaster ‘ yn .ftp . Mamkh 
exc h ange, tighter idles are 
now being drawn up* 

At present; stock prices are 
aft reft bottom levrts, and tt 
Ihe Gttif war continues, con- 
fidence b likely to re t u rn 
mdy very gradually. Others 
believe that the current low 
prion wffl enable the gmfl 
Investors to eritertise Baudot, 
for until the preterit down - 
tan* the atoft maxhet was 
strictly * a rirti manft game.” . 

Stock prices have routined 
untouched by (be dtvftteads 
of Iff to 49-per cent declared 
for hot year by BUbrain focal 
eompatfcB. Tbe exenqtt com- 
pantos, wHeh wouW-forra the 
nortecs of a GtdT unhange, 
eoritlmae to straggle sot of 
the morass .*# the flfnrahli 
disaster. Many • are till 
burdened by post - Bated 
cheques, (he value of wh ic h 
hi SHU largely 
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DRIVING south west from 
Manama, the lew white houses 
of the new town of Hamad, 
which will ultimately have a 
population of 60.0^0, do not 
stand out from the low Mila 
around It 

Hamad itself looks rather 
bleak with no grass or trees, 
not even the headless and 
dying palms which are typical 
of the scenery in the north 
of Bahrein. Roads are still 
being built but much of the 
hooting construction Is com- 
plete and soon the first 
famillies will start to move 
into the town. 

Mediant Hamad fa being 
built to alleviate an acute 
lack of accommodation on the 
island. At present there is a 
five year waiting list for 
Bahrainis looking for a house 
and all over the north of the 
island construction work Is 
going on. 

Loans 

The development of a 
whole new town, begun in 
1972, is part of a process by 
which the centre of gravity of 
the island's 350,000 popular 
tion fa shifting south of 
Manama. Five major neigh- 
bourhoods hare been built or 
are planned. 

None of the new housing 
is for the expatriate popula- 
tion. It will be entirely given 
over to the 240,000 Bahrainis, 
one -third of whom have 
received houses, flats, loans or 
land from the Ministry of 
H ousing, says the Ministry's 


Under Secretary Dr Abdel 
Laftif Kanoo. 

Established in 1975, the 
Ministry is devoting almost all 
Its funds to construction of 
Hamad town, the total budget 
for which is 8D 260m. Capftail 
spend i ng this year wffl be 
BD 50m. 

By 1987 the town should 
have 12,000 houses, some 
8,000 of which will be built 
by the Ministry and the 
remainder on land provided 
to prospective occupiers. This 
will do something to relieve 

the pressure for more houses 
but the Bahraini population 
of the itiaxrd is increasing by 
about 3 per cent a year. In 
addition fte extended families 
Bring together are tending 
to break down Into nuclear 
family groups. Some of these 
have been housed in low 
Mods of flats but these are 
now fulL 

All this has provided steady 
work for GO local construction 
and supply companies. The 

private sector is also expected 
to ensure that local shops and 
other fariUties are estab- 
lished, without which the 
area still has the air rtf a 
ghost town. 

But the Island of BAralo 
is so small that when people 
have moved into Hamad they 
will still be onlv is minutes 
from Manama. The town will 
afeo be dose to the new Gulf 
University and the industries 
to the east 'Die desirability 
of living on the west tide of 
the island may also Increase 
once the causeway to Saudi 
Arabia is completed In 1936. 



GULF* INVESTMENTS CO/ 

A BAHRAINI PUBLIC SHARBJQLDINQ CO. (OFFSHORE) 1 

MULTI-NATIONAL INVESTMENTS 
IN 

REAL ESTATE 
FINANCIAL SERVICES 
MONEY MARKETS 

AS AT 31 DECB4BER 1983 


Authorised Capital 
Paid-up Capital 
Tool Asset* 
Shareholders’ Equity 


US$5OWX»,OO0 

USS2OW0WH2 

USttWjr97.il* 

USS30M4A953 
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‘Every day that passes 
is another day without 
die war spilling over’ 
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BAHRAIN 1 3s more dependent 
on its neighbours than the other 
oil states on the western side 
of the Gulf. It shares their 
problems .stemming from mm,ti 
size and limited population, but 
without the financial resources 
of Abu Dhabi or Qatar. 

The island therefore has a 
great need for regional coopera- 
tion and this has in fl u en ced . Its 
foreign policy and defence 
attitude. 

In this respect the outbreak 
of the Iran-IracL war in I960 has 
been something of a mixed 
blessing. It has underlined the 
vulnerability of Bahrain but 
also strengthened the solidarity 
of the smaller Arab oil states. 

AU over the island there are 
visible signs of neighbours’ 
largesse. TheGulf Co-operation 
Council and other pan-Arab in- 
stitutions have all seen Bahrain 
as the obvious site for the con- 
struction of industries and the 
headquarters for pan-Arab in- 
stitutions. 

Its. defence forces" are also 
receiving a massive transfusion 
of financial assistance to allow 
them to expand and buy equip- 
ment 

The problem is that however 
much money is spent on 
strengthening the defences of 
the GCC states their combined 
populations remain only a third 
of Iran's. They will never be 
able to withstand a full-scale 
attack if unsupported by out- 
side powers. 

Bahrain is particularly sensi- 
tive to the Iranian threat 
because some 60 per cent of its 
population is Shiah Moslem and 
only about 40 per cent Sunni. 

But, despite the island's vul- 
nerability; the potential threat 
is less immediate than, might 
at first appear. The Iranians 
are concentrating all their 
efforts on the war with Iraq and 
while they do . so the GCC states 
have plenty of room to 
manoeuvre. 

The very foundation of the 
GCC in 1981 came about not 
only because of the threat from 
Khoemeini but because Iraq was 
no longer in. a position to veto 
the establishment of the new 
grouping. 

In any event, there . Is. not 
much Bahrain can do except 
wait. and see what happens on 


the battlefront around Basra 
and to the north. “ Every day 
that passes Is another day with- 
out the war spilling over,” says 
Mr Tarlq al-Moayyed, the 
Bahraini Information Minister. 
“ I don’t think there is an over- 
all .escalation,” he adds when 
asked about the heavy fighting 
earlier this year. 

With only a total Bahraini 
population of 240,000 and an 
army of 2,700 there is clearly a 
limit to the amount of resistance 
which Bahrain or its neighbours 
can put up to any outside 
attack. The GCC plan is to en- 
sure that a tripwire is estab- 
lished. It will make sure that 
there is " substantial rather 
than negligible resistance," says 
Mr al-Moayyed. 


Foreign policy 

PATRICK COCKBURN 


The ultimate sanction for the 
GCC is U.S. intervention or its 
threaten this prospect Bahrain 
is more sympathetic to the U.S. 
than any other members of the 
GCC except Oman. “We will 
co-operate with those countries 
that seek help to see that the 
Strait of Hormuz remains open ” 
— and this includes the U.S., 
says Sheikh Mohammed bin 
Mubarrak al-Kalifa, the Bahraini 
foreign minister. 

The UJS. already has docking 
facilities in Bahrain, where a 
small flotilla is based. The UJS. 
Army Corps of Engineers is 
arranging for the design con- 
tract for a major airbase to be 
bulk in the south of the island 
which, it is reported, will hare 
the longest runway in the Gulf, 
ha on emergency this could 
clearly be used by any U.S. 
intervention force as well as 
other Gulf air forces. 

At present Bahrain has no 
fixed-wing aircraft though the 
well-eo flipped 2,500-strong 

paramilitary notice have seven 
helicopters. Bahraini pilots are 
receiving training in Saudi 
Arabia. 

The establishment of a small 
interceptor air force ran into 
trouble when Bahrain became 
involved in a complicated sales 


effort by Northrop to sell the 
Ttgershark or F-20. This was 
a short range air defence fighter 
specially designed by Northrop, 
though based on the F-5, to be 
sold outside the U.S. 

Although dir experts say it is 
a good aircraft Northrop found 
no buyers apart from Bahrain, 
making a production run less 
likely. Lack of orders has also 
Inflated the price of the aircraft. 
At the end of 19S2 Bahrain 
decided against buying the four 
aircraft and two trainers they 
had agreed to buy. Bahrain is 
said to have asked for the more 
advanced F-15 made by Mc- 
Donnell-Dougias. 

The cost of these new arma- 
ments) and military facilities 
will total 8700m over the next 
three years, but the budget for 
defence remains at about 
BD 50m this year. Almost all 
the funding will come from the 
rest of the GCC or directly from 
its member states. Kuwait, for 
instance, has paid for new 
Fursen patrol craft. 

The GCC as a whole 
established a $lbn fund last 
year to finance arms purchases 
by Bahrain and Oman. The 
Omanis balked at some propo- 
sals that would have given the 
GCC headquarters substantive 
control of procurement Bah- 
rain is less sensitive. Most pro- 
curement decisions for the 
Defence Force will be reached 
in Riyadh — the GCC head- 
quarters — in future say diplo- 
mats in Manama. 

In political terms the threat 
at home and abroad stemming 
from the Iranian revolution 
has made Bahrain more reliant 
on Saudi Arabia and therefore 
on the U.S. as the Saudis' chief 
protector. This has somewhat 
reduced British influence on 
the island, though it has never 
been as strong as it is in Oman. 

This shift towards the Saudis 
and the UE. is likely to con- 
tinue, hut there is a limit to 
tiie defences which can be 
created however much money is 
spent. Populations are too 
small and the level of skills too 
low. The future of the Gulf is 
in any event likely to be 
decided by the battles now 
being fought by Iran and Iraq, 
on the outcome of which Bah- 
rain and its neighbours have 
little Influence. 
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in the 

Island’s 

evolution 

Stage 1: pearl diving, early 
twentieth century. In the 
pre-industrial era pearls 
were one of the main 
sources of Income and as 
much as half the male 
working population was 
involved in finding and 
marketing them. 

Stage 2: airstrip in opera- 
tion early 1930s. enabling 
the island to build on its 
reputation as a communica- 
tions centre for the region. 
The photograph shows an 
Imperial Airways’ Hannibal, 
preparing for take-off. 

Stage 3: oil production 
begins, 1932. with exports 
following two years later. 
Reserves are limited but 
today oil constitutes 25 per 
cent of GDP. The photo- 
graph show’s American 
Edward A. Skinner, who 
arrived in 1931 to drill the 
first well, standing beside 
the fruits of his labour. 
Stage 4: aluminium 
production begins. 1971, 
Bahrain's first major 
industrial venture other 
than oil. 

Stage 5: the Arab Ship- 
building and Repair Yard 
opens, 1977. Built by 
Bahrain and six other Oapec 
members, it strengthens the 
island’s position as a 
regional centre. 

Stage 6: development as 
financial centre, mid-1970s 
onwards. The Bahrain 
Monetary Agency, housed 
in the building pictured, 
supervises the sector, which 
now includes 77 offshore 
banking units. 

Stage 7: the causeway to 
Saudi Arabia, scheduled to 
be completed late next year. 


Photograph 1 b¥ W. G. Wilcox, mod 
5. 6 and 7 by Tarry Kirk. 
Photographs 2 and 3 by courtesy of 
BAPCO. 4 by courtesy ot ALBA. 
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WORLDWIDE, THE WAT TO ARAB BUSINESS IS THE ARAB BANK. 


If you plan to do business in the Arab 
world your strategy should include 

Arab Bank Limited. 

Our focus is on Arab business. More 
than 100 of our branches and affiliated 
offices are concentrated in the Arab 
countries of the Middle East. 

Nobody knows more about the sub- 
tleties of doing business there; we’ve 


been at it for 54 years. Each of our 
branch managers is a specialist in his 
home country, steeped in the knowledge 
it takes to succeed there. And our net- 
work is worldwide, with branches in 
the major financial centers. 

This means, for example, a Hong 
Kong or Singapore manufacturer can 
raise caoital in London or Zurich or 


New York, market products or services 
throughout the Arab world, and do it 
all through one bank. The Arab Bank. 

With nearly $12 billion in assets and 
five decades of growth and experience, 
we’re one of the largest financial insti- 
tutions in the Arab world. Our services 
range from the simplest funds transfer 
through the most complex trade and 


project financings. 

Get to know the Arab Bank. Call 
us in London (01) 606-7801; in Paris 
359-34-34; in Athens 3255401; in New 
York (212) 715-9700. 

Let us show you the way to Arab 
business. 

ARAB BANK LIMITED 
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Economic and banking difficulties worldwide, increased competition and regulation have checked 
the growth of the financial sector. New and more sophisticated services are emerging, however 


Waiting for the Saudis’ next step 




Profits of the National Bank of Bahrain (headquarters 
above) were S 33.1m last year, $3.1m up on those of 1982. 


PROFILE: BANKERS* TRAINING CENTRE 


Getting into 
full swing 


THE AVAILABILITY of 
qualified staff has always 
been an inhibiting factor on 
the growth of offshore bank- 
ing centres, and one way 
Bahrain is trying to secure a 
long term future as a bank- 
ing centre is by training 
bankers as well as encourag- 
ing the foundation of banks. 

Its Bankers Training 
Centre was founded three 
years ago and is now in full 
swing. During die last 
academic year M3 parti- 
cipants took part in over 55 
courses. About 90 per cent 
of them were Bahrainis and 
a third were women. 

By far the most important 
part of its activities Is the 
provision of introductory 
courses in banking for new 
entrants to the profession. 
Last year nearly half its 
students were enrolled in 
such courses, normally on a 
day release basis. 

The courses cover subjects 
such as basic bookkeeping, 
accounting computer funda- 
mentals and progi -ammlng- 
But there are also practical 
courses in bank operations 
such as letters of credit and 
foreign exchange as well as 
financial analysis and special 
seminars for senior manage- 
ment. 

The centre is funded by 
the banking community itself 
through a I per cent payroll 


levy an«r tha banking com- 
munity also plays an 
important part In its adminis- 
tration. Mr AJbdolla Saif, 
Governor Of the Bahrain 

Monetary Agency, Is Its chair- 
man, while its director, Mr 
Albert Woodhouse, is a com- 
mercial banker with a long 
experience of training who Is 
on secondment from Chase 
Manhattan Bank in New 
York. 

Two instructors are also 
seconded from outside — one 
from Barclays Bad and the 
other from Arthur Andersen, 
die accountancy firm. 

The Bankers Training 
Centre contributes to the 
general improvement in 
banking <mi« in rti^ Gulf, 
both through admitting other 
Golf nationals to its courses 
and through cooperation 
with other regional training 
efforts. 

Another spin-off which is 
gaining importance is the 
way in which it helps hanks 
to become familiar with new 
techniques developed in 
other markets. Last month, 
for example, it sponsored a 
special series of courses on 
F inancial Futures in con- 
junction with the London 
International Financial 

Futures Exchange (Liffe). 


RECORD TOTAL assets at the 
end of last year cannot mask 
the fact that hard times have 
hit 'the 75 offshore banking 
units (OBUs) operating from 
Bahrain. 

A combination of regional 
economic downturn and world- 
wide international banking 
malaise has called in question 
the future of this once-thriving 
banking centre; and while many 
local bankets are now inclined 
to excessive pessimism, the off- 
shore banking industry does 
seem likely to face several years 
of consolidation as it moves 
towards a new and broader base. 

. After nearly a decade of 
'exponential growth total assets 
of the offshore banks have now 
stopped rising strongly. Already 
at the end of 1982, growth had 
faltered. By last April the total 
figure was only $55.8bn com- 
pared with a peak of $6Llbn in 
August 1982. 

Since then, the assets have 
grown again to close 1983 at a 
record S62.7bn. but much of tViio 

was window-dressing and in 
January they fell back to $59bn. 

In retrospect it is easy to 
claim that such a break in the 
growth pattern merely repre- 
sents a natural maturing of the 
banking centre. Similar develop- 
ments have been observed else- 
where; in Luxembourg, for 
example, where the Banking 
Commissioner, Dr Pierre Jaans, 
claims that a natural “cruising 
altitude" has now been reached. 

As with Luxembourg, Bahrain 
has now managed to attract 
most of the big names in inter- 
national banking, and with 75 
offshore units in operation there 
may be no room for many, or 
any more. As new arrivals cease 
to flood in, growth in assets 
naturally comes to a halt. 

But in Bahrain’s case this 
process has been complicated 
by a number of outside factors. 
The most far-reaching of these 
is the growing uncertainty 
about Saudi Arabia’s attitude to 
this banking market on its 
doorstep. 

Project lAiiHiwg Into Saudi 
Arabia has been one of the 
mainstays of many OBUs, but 
with die drop in the oil price 
and cuts in Saudi spending such 
loan opportunities have now 

dlwiiiUhri. 

At the same time Saudi 
Arabia has been taking steps to 
develop its own banking market 
in a way that some bankers 


fear could be detrimental to 
business in Bahr ain. 

Witholding tax on Interest 
paid by Saudi borrowers to 
foreign lenders has now begun 
to be enforced, albeit patchily. 
Banks leading Saudi Ryal syndi- 
cations have to seek the per- 
mission of the Saudi Arabian 
Monetary Authority (SAMA) 
before inviting foreign lenders 
in. 

In February, SAMA began to 
mop up excess liquidity in the 
Kingdom by calling for special 
90-day deposits from local 
commercial banks. Tfae amounts 


Offshore banks 


pars MOOTAGMON 


involved are not large — about 
SR 400m a week is now being 
absorbed — but bankers in 
Bahrain fear that these steps 
will lead first to a drop in Ryal 
liquidity on the Bakrain market 
and second to a curb on their 
opportunities for lending into 
the Kingdom. 

Already lending in regional 
currency (mostly RyaJs) has 
dropped as a proportion of total 
assets of OBUs. In December 
last year it was only 17.2 per 
cent, compared with 18.3 per 
cent a year before. 

True, there was a slight in- 
crease last year in the propor- 
tion of regional currency 
deposits to total liabilities 
(from 22.5 per cent to 23.9 per 
cent), but one of the clearly 
stated of Saudi Arabia is 
to limit the internationalisation 
of its currency. 

T>ils would throw Bahrain 
very much back at the merry 
of the broader international 
market But here the downturn 
in Saudi business has come at 
a most unfortunate time. It is 
probably no coincidence that 
(he total assets of OBUs first 
started to fall in August 1982 — 
the very month tfae Mexican 
debt crisis exploded on an 

unsuspecting basking world. 

Sims (hen the international 
interbank money market has 
passed through a period of 
severe contraction, and coosoE- 
fladitm as the money markets 
began to apply the concept of 
c o unt r y risk more rigorously 
ftm before. 



NATIONAL BANK OF BAHRAIN 

P.O. Box No 106 Manama, Bahrain Tel:258800 Telex 8242 NATBNK BN 


Statement of Income, Expense and Appropriations 

for the year ended 31st December 1983 


Statement of Condition at 31st December 1583 


(AD figures in Millions) 


INCOME 
Interest Earned 
Less: Interest Expense 


Net Interest Income 
Other Income 


TOTAL INCOME 


EXPENSE 
Staff Expense 
Other Items 


TOTAL EXPENSE 


Net Income Before 
Exceptional Income 
Exceptional Income 


NET INCOME AFTER 
EXCEPTIONAL INCOME 


BD 

uss 

BD 

USS 

51.91 

138.06 

56.55 

150.80 

36.78 

97.82 

41.45 

110-53 

15.13 

40.24 

15.10 

40.27 

344 

9.41 

4.20 

11.20 

18.67 

49.65 

1930 

51.47 

3.73 

9.92 

333 

9.41 

2.40 

6.61 

436 

11.63 

6.13 

1633 

7.89 

21.04 

12.54 

33.12 

11.41 

30.43 

— 

— 

8.93 

23.81 

1234 

33.12 

2034 

5434 


(AH figures in Millions) 

BD 

1983 

USS 

1982 

BD USS 

ASSETS 

Cash and Due from Banks 

16.55 

44.02 

18.90 

50.40 

Reserve Deposited with 

Bahrain Monetary Agency 

5.17 

13.75 

5.32 

14.19 

Time Deposits with Banks 

285.44 

759.15 

21031 

560-56 

Loans, Advances and 

Overdrafts 

220.41 

58630 

179.99 

479.97 

Other Assets 

11.42 

3037 

9.64 

25.71 


538.99 

1,433.49 

424.06 

1,130.83 

Investments 

1736 

45.90 

15.35 

40.93 

Fixed Assets 

4.70 

1230 

5.05 

13.47 

TOTAL ASSETS 

560.95 

1,491.89 

444.46 

1,18533 


APPROPRIATIONS 1 

(Subject to Shareholders* Approval) 
Distributions: 

Dividend at 30% (1982—20%) 
Directors' Remuneration 

Donations and Contributions 


Retentions: 
Statutory Reserve 
General Reserve 


TOTAL APPROPRIATIONS 


8.40 

22-34 

4.20 

1130 

0.07 

0.19 

0.06 

0.16 

0.62 

1.65 

0-57 

132 

9.09 

24.18 

4.83 

12.88 

_ 

_ 

9.00 

24.00 

3.45 

8.94 

631 

1736 

3.4S 

8.94 

1531 

4136 

12.54 

33.12 

20.34 

5434 


LIABILITIES 
Current. Saving and Others 
Demand Accounts 77.09 205.03 

Due to Banks on Current Account 12.93 3439 

Tsne Deposits from -Banks 175.17 485.88 

Non Batiks 218-53 581.19 

Directors’ Remuneration (Subject 
to Shareholders' Approval) 0.07 0.19 

Dividend Proposed (Subject to 
Shareholders’ Approval) 8.40 2234 

Other Liabilities 12.77 33,96 


76.67 204.45 

8.47 22.59 

91.89 245.04 

19938 531.68 


430 1130 

1135 30.00 


TOTAL LIABILITIES 


504.96 1342.98 391.92 1.045.12 


SHAREHOLDERS’ EQUITY 

Share Capital 
Reserves 


21.00 56.00 
31.54 84.11 


TOTAL 

SHAREHOLDERS’ EQUITY 


5234 140.11 


TOTAL LIABILITIES AND 
SHAREHOLDERS’ EQUITY 560.95 i. 491.89 


444.46 1,185.23 


Ahmed AH Kanoo 

Chairman 


Isi Abdnfia BonbaU 
First Deputy Chairman 


Hasson AS Junta 
General Manager 


Despite its well-established 
record as a hanking centre, 

Bahrain does not come out of 
any country risk examination 
unscathed, its Monetary Agency 
has a relatively good reputation 
for the quality of Its super- 
vision, but it cannot act as a 
leader of last resort to any bank 
that happens to get in trouble. 
Moreover, international banks 
tend to look at the Middle East 
as a single region. 

The wzr between Iran end 
Iraq and the collapse of the 
Kuwaiti Stock Exchange in 
19S2 have not helped to boost 
Bahracm’s image os a risk-free 
haven for deposits. For some 
banks funding is now harder 
than before. 

The result is a new and grow- 
ing fashion for what might 
loosely be termed investment 
banking business. Starved of 
opportunities to lend, banks 
are now hoping to use their 
skills to earn fees by arranging 
deals. Says Mr K. J. A. Katcha- 
dixxian. general manager of 
Bahrain Middle East Bank, 
“One answer is giving advice 
on how to manage companies 
better, how to merge them and 
in some instances how to 
secure their future.” 

His bank was recently asked 
to act as adviser on the pro- 
posed merger between two 
United Arab Emirates com- 
panies, Fujairah Cement 
Industries and Emirates 
Clinker Industries, which is 
believed to be one of the first 
transactions of its kind in the 
region. 

Other new forms of banking 
are being tried in Bahrain. 
United Gulf Bank is developing 
portfolio management business, 
and Arabian Investment Bank- 
ing Corporation (Investcoip) is 
now seeking out international 
investment opportunities for 
local investors. 

The idea, explains Its Chief 
Executive, Mr Nemlr Kirdar, is 
to have an Arab-owned institu- 
tion that will offer secure long- 
term investments to Gulf 
investors, many of whom have 
had their fingers burned inter- 
nationally or on the unofficial 
Kuwait Stock Exchange. 
“There is a large gap in direct 
Arab financial intermediation," 
adds Mr Henry Azzam. Econo- 
mist at United Gulf Bank. “ Bah- 
rain’s OBUs could play an im- 
portant role In bridging this 
gap and achieving a better finan- 


PERFORMANCE OF MAJOR BAHRAIN-BASED BANKS 
1983 (with 1982 results in brackets) 

L DOLLAR-BASED BANKS (inU-SAm) . _ _ 


Equity 

base 


Return 

OBIT. 

equity % 


Assets 

excL 


Return 
on ax. 
assets 


Ordinary 

profit 


Arab Banki n g Corporation 


10.77 

(1236) 


8,762 

(7,892) 


3£S8 

(2358) 


107.4 

<me> 


Gulf International Bank 


1337 

(15.70) 


7,437 

(64.61) 


4,088 

(3444) 


Arlabank International 


8.44 

(11.06) 


1,723 

(2481) 


U0* 1438 

(144)2 (1446) 


Al-Baab 


16X9 

(2244) 


1,464 

(1487) 


LSTt 

(LSI)* 


Gulf Rlyad Bank 


(20.76)f (1443) 


United Gulf Bank 


is.ee 

(20.09) 


1489 

(1.013) 


* Includes $25m subordinated loan on which interest is paid at market rates, 

t Excludes subordinated lean. £ These ratios supplied by the bank on tbe baste of dally b a lan c es. 


2. DINAR-BASED BANKS (in U-S-Jm equivalent) 
Bank of Bahrain and Kuwait 240 2845 

(225) (2L66) 


National Bank of B a hr a i n 


149 23.11 

(140) ' (25.47) 


2387 

242 

2384 

8X8 

(2366) 

(1.81) 

(1389) 

(S4A) 

1,492 

2.49 

588 

3X1 

(1*185) 

(2-74) 

(480) 

(304) 


NB. All results are consolidated 


Table compiled by Mary Flings 


rial equilibrium in the region.” 

He says he would like to see 
Bahrain develop as an inter- 
national bond centre, with 
bonds listed on its soon-tube- 
founded stock exchange in 
much the same way as Luxem- 
bourg acts as a listing centre 
for Eurobonds in Europe. 

But achieving the transform- 
ation from wholesale lending to 
investment banking is no easy 
matter. Regional currencies 
are, on the whole, too small to 
sustain their own bond markets 
and International bond markets 
-tend to be driven from other 
centres. 

In tiie Eurobond market, for 
example, Bahrain could not 
realistically hope to be much 
more than an apppendage m 
carropean centres, such as Lon- 
don, although there is increasing 
local trading of Floating Rate 
Notes and Bahrain-based banks 
do occasionally appear as co- 
managers of Individual fesues. 

Besides, investment banking 
requires a greater use of quali- 


fied staff, who axe expensive in 
a place like Bahrain. The result 
is that while these new activi- 
ties might eventually add some- 
thing to Bahrain’s range of 
financial services they can 
never be expected to replace 
wholesale banking as the banks’ 
primary source of income. 

This might be a deeply 
depressing conclusion far those 
who have staked their future 
on Bahrain’s prospects as an 
international financial centre. 
But such pwiimiinn is easily 
overdone after a few bad years, 
for the fact remains that 
Bahrain Is not about to die on 
its feet as a banking centre. 

Opportunities in Saudi 
Arabia are fewer than they 
were, but they are still there, 
and the Saudi banking system 
itself cannot be expected to 
develop the capabilities to 
exploit them overnight. 

Meanwhile, for the foreign 
banks In Bahrain there are still 
opportunities In correspondent 
banking with Saudi institutions. 


though here the competition is 
getting very tough. 

Saudi Arabia has indicated 
that it wants to preserve 
Bahrain’s role as a regional 
financial centre. The offshore 
ranks are a source of strength 
for the region M and none of us 
wishes to disturb their presence 
here,” Mr Mohamad Abal Khali, 
Saudi Finance Minister, told a 
Tianiring conference in Bahrain 
last winter. 

But actual growth prospects 
for Bahrain now seem limited 
nntegs a new round of oil prices 
produces a new burst of con- 
struction projects In Saudi 
Arabia or the Gulf war ends 
bringing new opportunities to 
lend for reconstruction in Iraq. 

Meanwhile, though few if any 
foreign banks will leave, most 
are. expected qedetiy to scale 
down their operations. Faced 
with a continuing loan famine, 
some of tiie smaller local banks 
might also have to be absorbed 
by their larger brethren as tiie 
banking community becomes 
leaner and mom sober-minded. 


Grindlays 


liene 


T, 





Grindlays Bahrain Bank B.S.C. (c) opened for business on May 1 st 1 984 
having acquired all the business of the commercial branch of Grindlays 
Bank in Bahrain and is operating from the same premises. 

The shareholders of the new bank are leading Bahrain individuals and 
institutions owning 60% of the equity with the balance held by 
Grindlays Bank p.l.a, Londoa 

The new bank is an authorised commercial bank and is well placed to 
provide a full range of banking services including bid, performance 
and other construction and supply bonds and g uarantees. 

Grindlays Bahrain Bank is your banking connection with Bahrain and 
your link to the branches and offices of Grindlays Bank around the world. 


...your connection 
with Bahrain 



Grindlays 

Bahrain 

Bank 


PO Box No. 793, Manama Centre, 

Government Road, Manama. 

Tet 250805. Telex 8335 gmdly bn 


Paid-up Capital BD 3 Million 
Chairman, Mohammed Abdulla A! Zamil, 
General Manager, R.J. Wild 

(previously manager of the commercial branch of Grindlays 
Bank in Bahrain.) 


Branches and offices of the Grindlays Bank Group In.- Australia * Austria • Bahamas - Bahrain - Bangfedesh • Brazil 
Canada ■ Colombia ■ England ■ France - Germany ■ Ghana - Greece • Hong Kong - India ■ Indonesia’ Iran • Japan • Jersey- Jordan 
Kenya - Republic of Korea ■ Malaysia ■ Mexico ■ Monaco • Nigeria ■ Oman • Pakistan * Qatar- Saudi Arabia • Scotland ■ Singapore 
Spain ■ Sri Lanka • Switzerland • Taiwan ■ Uganda ■ United Arab Emirates ■ United States of America- Zaire- Zambia ■ Zimbabwe 
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Monetary agency moves to stimulate competition 

Lending rates under pressure 


Domestic banks 

KIStMONTAGNON 


ON THE surface it seemed a 
rattier innocuous move when 
che Bahrain Monetary Agency 
wrote to the state's domestic 
banks at the end of March 
asking them to start publishing 
their best lending rates. 

Such publication is a routine 
matter for banks in most indus- 
trial countries. But An Bahrain 
the request provoked a storm of 
controversy which says much 
about the way banking business, 
is done in this tiny state. 

The monetary agency de- 
cided to ask- to publish 

their rates to stimulate compe- 
tition among banks and in an 
effort to nudge interest rates 
gently lower. After taking a 
close look at the books of the 
state’s 19 commercial banks it 
decided that their profit mar- 
gins were too high. 

In this they differ sharply 
from the 75 Offshore Ranking 
Units whose profitability has 
been severely- hit by the down- 
turn in Saudi' Arabia and die 
general -malaise in international 
banking. 

“There have been several 
complaints that banks tended 
to overcharge their clients," 
says Ur Abdulla Saif, Governor 
of the monetary agency. Al- 
though the agency cannot dic- 
tate die level of margins that 
a bank applies, it can make the 
public more aware of the possi- 
bility of negotiating a better 
rate. “Hopefully,- lending 
rates will foil for good credit 
risks," he adds. 

At the same, time the agency 
hopes that publication of prime 
lending rates will encourage 
banks to differentiate more 
fairly between their customers. 
Put bluntly, they will have to 
explain to customers who are 
being charged several points 
over prime why they axe re- 
garded as a bad risk. That in 
turn should lead them to lend 
less In the form of a blanket 
overdraft and more for specific- 
ally productive economic pur- 
poses. 

But to judge by the reactions 
of senior commercial bankers 
in Bahrain the monetary 
agency is trying to drive a 
coach and horses through the 
way in which banking business 
is traditionally carried out in 
this small nation state. 

- " The -business - culture Is 
different here,” said Mr Gergoty 
Krikorian, General Manager of 
Al-Ahli Commercial . Bank. 
"You cant push a modern 
business culture overnight into 
a society that is not readily 
adaptable." 

Among problems that bankers 


foresee when rates start to be 
published this mouth is a whole- 
sale switching of clients from 
one bank to another as they 
seek out better rates. This will 
inevitably lead to paring of 
margins a a loan rates are cut 
for some borr o we r s, but the 
competition will not necessarily 
be fair. 

National Bank of Bahrain, 
for example, has a guaranteed 
source of cheap funds in the 
form of deposits by the Gov- 
ernment. Other banks, parti- 
cularly the smaller ones with 
a limited branch network, have 
to rely heavily on the expen- 
sive wholesale money market 
for their deposits, so they have 
less scope for reducing their 
lending rates and might lose 
customers when prime rates 
start to be published. 

Besides, says one senior 
banker, high margins are 
needed in a place like Bahrain 
where the cost of doing business 
is also high. Even the mark- 
up on desk-top calculators can 
be several hundred per cent 
over, their cost in New York. 

Beyond this, the move by the 
monetary agency also shows up 
the tight constraints under 
which it has to operate mone- 
tary policy in Bahrain. The 
total money supply is very 
small with the broadest measure 
of M3 standing at only BD 957m 
at foe end of last year. 


No currency as tiny as *h<g 
can float freely, and the Dinar 
has been effectively pegged to 
the U.S. dollar at a central rate 
of 376 fils per unit of U.S. 
currency since 1979. 

Theoretically, this should also 
mean that interest rates on 
dinars move in tandem with 
those on dollars, but the steep 
increase in U.S. rates in recent 
years would have wreaked 
havoc if it had been fully 
followed through in a domestic 
economy already vulnerable to 
the softer oil price. 

Ceilings 

The monetary agency resists 
the natural upward drift of 
local rates by imposing ceilings 
on the rates that banks can pay 
on customer deposits. Currently, 
the maximum is S.5 per cent on 
15-month deposits, although 
large Certificate of Deposit 
issues and longer-term deposits 
can pay more. 

Normally this works without 
any major withdrawals of bank 
deposits in dinars so long as 
the deposit rates are little more 
than 2 per cent below those on 
dollars, though it does mean 
that banks have to work hard 
to attract and keep dinar 
deposits. 

It also means that the mone- 
tary agency has little freedom 
of action when It judges local 
interest rates too high for the 


BAHRAIN'S DOMESTIC BANKS 

(ranked by size of assets on December 31 1983) 

In BDm (BD =82.65) 

Net 

Assets Contras Advances profit^ 
National Bank of Bahrain* 354.4 253.5 154.4 12.07 

Bank of Bahrain & Kuwait* 

390.7 

5L7 

170.7 

8.53 

Chartered Bank* 

147.3 

22.9 

75.4 

L48 

Al-Ahli r/wnmprri»l Bank 

136.7 

38A 

82.6 

2.39 

British Bank of the ME* 

90.6 

32.9 

56.4 

1.97 

United Bank Ltd 

39.6 

10.1 

17.8 

0.77 

Habib Bank Ltd* 

3L9 

2.1 

15.7 

0.24 

Bank Helll Iran 

284 

0.2 

23.6 

nil 

National Bank of Abu Dhabi* 

22.6 

34 

1L7 

0.05 

Arab Bank Ltd* 

22.1 

4.4 

7.4 

824 

Paribas* 

2L9 

8.1 

15.9 

0.15 

Grindlays Bank Ltd* 

14.9 

17.7 

9.8 

0.19 

Bank Saderat Iran* 

11.7 

0.3 

1JL2 

nil 

Algemene Bank Nederland* 

1L4 

L9 

7.4 

0.09 

Citibank* 

10.9 

5.4 

62 

0.46 

Kafidain Bank 

9.7 

2.7 

6.8 

nil 

Banqoe du Cairo 

4.6 

L2 

Z2 

(0.04) 

Chase Manhattan Bank* 

3.7 

36.8 

IB 

0.54 

* Does not include OBU or overseas branch. 



t After provisions for bad 

and doubtful debts. 


Souna: Bahrain Monetary Agency, Compiled by Mary Frings 


well being of the domestic 
economy. Theoretically, local 
liquidity could be increased 
through higher government 
sales of foreign currency 
against dinars which would 
then be placed in the local 
banking system. 

But the resulting trend to 
lower rates would be quickly 
cancelled out through outflow 
of private funds seeking higher 
interest remuneration else- 
where. 

The monetary agency does 
routinely offer banks dinar 
liquidity through swaps of 
dollars through dinars, but 
these swaps are carried out at 
par, which means that the effec- 
tive cost to the banks is the 
same as that on borrowing 
dollars and the interest effect is 
therefore negligible. 

To achieve a reduction in 
interest rates the monetary 
agency is therefore forced to 
try to influence just those on 
the lending side of banking 
balance sheets. It has to do this 
in a market which is relatively 
unregulated and in which multi- 
purpose overdraft lending tends 
to predominate. 

Because the cost of borrowing 
dinars is lower than that of 
borrowing U.S. currency there 
is also a heavy demand for the 
limited amount of dinar credit 
available. By asking banks to 
publish their prime lending 
rates, the agency hopes that 
available credit will be steered 
to more productive purposes at 
lower rates without forcing a 
corresponding reduction in 
deposit rates. A cut in deposit 
rates would in any event be 
totally unworkable at a time 
when U.S. dollar rates are 
rising. 

The agency may well be 
right to argue that banks can 
afford some reduction in their 
interest margins. Last year the 
National Bank of Bahrain 
reported higher profits of 
$33. lm compared with $30m for 
1982. 

Although its return on aver- 
age equity fell slightly to 23.11 
per cent and its return on aver- 
age assets slipped to 2.49 per 
cent, both figures show that it 
was doing much better than the 
Offshore Banking Units. 

Among the top five OBUs the 
best performer in relative 
terms was Al-Baab with a return 
on equity of oidy 16.69 per cent 
and a return 'on assets of 1.57 
per cent 

Bank of Bahrain and Kuwaiti 
by contrast had a. return on 
equity of 18.25 per cent and or 
assets of 1.92 per cent, while 
return on assets at A1 Ahli, the 
smallest of the big three 
locally-owned banks was 1.87 per 
cent 

This year the major commer- 
cial banks are also forecasting 
good results. 


Queue for special status dwindles 


Exempt companies 

MARY HUNGS 


OFFSHORE companies have 
been eager to set up in Bahrain 
over the past six years not only 
because U is a tax haven but 
because it is a good centre for 
regional operation s — c lo n e to 
the important Saudi market, 
well served by International air- 
lines and telecommunications, 
accustomed to foreigners and 
relatively free of bureaucratic 
zed tape. 

For the price of a BD 2,500 
(UBJQ^OO) annual registration 
fee and a minimum capital in- 
vestment Of BD 20,000 
(U^$53.000), a financially 
sound and politically accept- 
able entrepreneur can incorpor- 
ate an “exempt" trading or 
service company in Bahrain, 
with or without local participa- 
tion. The cost goes up appre- 
ciably for Insurance and invest- 
ment companies, and hanks, 
which must also obtain a 
licence from the Bahrain Mone- 
tary Agency. Special regulations 
govern public shareholding 
companies, which are limited in. 
number and ' exclusively Arab- 
controlled. 

The “exemption” is from 

provisions of the Commercial 
Companies Law which require 
majority Bahraini ownership or 
in the cage of foreign branches, 
local sponsorship. But this privi- 
lege carries with it a bar to 
competing to the domestic mar* 
ket, and any EC wishing to sup- 
ply goods into Bahrain most do 
so through an agent. 

By the end of 1983. 152 ECs 
had been incorporated in Ban- 
rain, including 13 public share- 
holding companies. 'Within the 
total are 15 insurance com- 
panies, 13 offshore banking units 
(OBUs) and 11 investment 


'banks, together with manage- 
ment and investment consul- 
tants and companies in the 
basiness of oilfield and indus- 
trial services, contracting, cater- 
ing; transport and distribution 
of goods. 

Six newcomers were regist- 
ered in the first quarter of this 
year: National Catalytic Com- 
pany (a Kuwaiti-U.S. joint ven- 
ture with a number of indus- 
trial contracts in the UAE); 
TNT Management Bahrain (part 
of the Skypak group using 
Bahrain as a sorting and tran- 
shipment centre); A1 Baraka 
T^lawitf Investment Bank; 
Stewart Wrightson SUE. (a sub- 
sidiary of the Bermuda-based 
insurance broking group); 
Overseas Management Group 
Holdings (owned by Hdni 
Ahmed Yamani and a 

Sudanese partner, for the man- 
agement of investment and 
business interests); and Jumbo 
Shipping StE. (the subsidiary 
of a Swiss shipping company). 

But the influx seems to .be 
■ tailing off, and there are no 
more than three applications 
pending. Ministry of Com- 
merce officials blame a combi- 
nation of factors for tins, frpm 
political instability in the 
region to the reduced prosperity 
of Arab oil producers and the 
collapse of Kuwait's unofficial 
stock market, the Souq al 
Manakh, which has hit busi- 
ness throughout the Gulf. 

"It is not a healthy environ- 
ment for investors to take 

risks, 1 ” says Mr Ahmed Hubai), 
the Director of Commercial and 
Companies Affairs. To avoid 
frightening potential investors 
away he favours postponing 
stricter application of entry and 
reporting requirements until 
the economic outlook is more 
promising. 

Mr Hubail says foreign in- 
vestors do not have a dear 
picture of the nature and ob- 
jectives of ECs, but critics 
argue that the fault lies wilh 


the Ministry of Commerce itself, 
for not having a well-defined 
policy on the kind of companies 
it wants to attract and the de- 
gree of control it is prepared 
to exercise. 

Despite the prohibition of 
“brass plate" companies when 
the EC concept was launched 
in November 1977, nearly all 
the Kuwaiti-controlled ECs 
function effectively from Kuwait 

The failure rate is another 
cause for concern. At least 16 
closed companies have gone into 
voluntary liquidation, in two 
cases following trading losses 
but more frequently becase an 
EC proved to be the wrong 
vehicle or because there simply 
was not enough business. There 
is nothing in the EC regulations 
to compel applicants to study 
the market and prepare a long- 
term business plan or cash-flow 
forecast If there had been. 
Gulf Consolidated Services and 
Industries (GCSI) might have 
been deterred from setting up 
a dozen subsidiaries, of which 
six are now being wound up, 
and Juntas Oil Corporation 
would not have made it to first 
base. 

Juntas was set up to attract 
venture capital, on the strength 
of a glossy brochure illustrated 
with maps of its U.S. oil conces- 
sions and two photographs of 
the same “ noddy pump " taken 

- from different angles, bat very 
few facts and figures. Gulf 
Investors were not impressed 
and the company quietly slipped 

away from Bahrain leaving its 
funds on deposit and a few 
loose ends to be tied up by its 
auditor. 

Whole chapters could be writ- 
ten on the public ECs, starting 
with the huge stagging opera- 
tions which led to share issues 
being hundreds of times over- 
subscribed and ending with the 
kind of losses detailed on the 
accompanying table. The six 
companies listed all “ played the 
Manakh,” while Gulf Union 


The rise end fall of Kuwait-controlled public offshore Investment 

companies 


Public 
issue 
Nov 78 

Apr 79 

May 79 
Oct 79 
Nov SO 

Feb 82 


X over 
subscribed 


11 

106 

L262 

281 

348 


Company 

AUaztra Contracting & 
Investment Co. 

A rah International 

Development Co. 

Peart Investment Co. 

Gulf Investment Co. 

Gulf Consolidated Services 
& Industries Co. (GCSI) 
Ruhraini Kuwaiti Invest- 
ment Group 



Profit (loss) 


Net worth 

1981 

1982 

1983 

1982 

1983 

6.4 

2J$ 

(38L5) 

68 

40 

2.1 

Ida 

(10.0) 

35 

26 

35.0 

29.8 

(23.8) 

182 

158 

63.0 

40.0 

<56J» 

380 

304 

24.4 

3.0 

(3L6) 

162 

131 

_ 

iZ2 

(30.7) 

192 

161 


Table compiled by Mary Frings 


Insurance and Arab Interna- 
tional Insurance (which have 
still to report) were share- 
dealers long before they got to 
grips with their stated objective 
of insurance underwriting, and 
are also expected to come out 
with negative results. 

Al Jazira Contracting and 
Investment Company is a 
special case, because its 
problems also stem from an 
unhappy involvement with the 
Abu Ghraib irrigation project 
in Iraq, on which the company 
declared a U SSI 9m loss 
in 1983. The auditors' report 
carries no fewer than four 
qualifications and the company’s 
net worth (total shareholders 
equity) now stands at only 54 
per cent of its paid-in capital 
of U.S-574m_ A further loss of 
U.S.$22m this year would make 
it a candidate for liquidation, 
with only 25 per cent of its 
capital intact. 

The Bahrain i -Kuwaiti Invest- 
ment Group (BKIG ) is the only 
one of the “ Manakh players " 
to have been dignified with the 
award of an investment banking 
licence, although it appears to 
have no management structure, 
no current business except 
collecting on post-dated 
cheques, and no capital 
deposited m Bahrain. 

BKIG has unburdened itself 
of a U.S.S200m syndicated loan 
by liquidating the capital 
deposit against which, the loan 
was secured. A special first 
quarter report reflecting this 
new situation quotes the 
written-down value of assets at 
UJS.Sieim, of which U.S.SI59m 
is in a Kuwaiti investment 
portfolio comprising Kuwaiti 
and Gulf shares and post-dated 
cheques. 

Although settlements hove 
been agreed for U.S.$124m, 
payments will be staggered over 
the next two years and tire 
company’s current assets 
amount to no more than 
U.S.S2m. 

The five public ECs which 
have not so far been mentioned 
are fortunately in better shape, 
although Bahrain Middle East 
Bank (BMB) had some initial 
problems to overcome and 
Bahrain International Bank 
(BIB) seems to be still 
wrestling with them. 

Investcorp steered well clear 
of the Manakh and reported a 
USS102m profit for its first 18 
months of operation. United 
Gulf Bank bad already estab- 
lished a profitable track record 
when it went public in July 
1982, and has since increased 
its strength. Meanwhile Arab 
Iron and bteel Company has 
made good progress on its 
USSSOOm pelletising plant, for | 
commissioning in December j 
this year. i 




he Arab Investment 
' Company, owned by 15 Arab 
nations, is a bank in a proud 
Arab tradition. It supports 
Arab trade, industry, and 
development from offices in six Arab 
countries, including Bahrain. TAIC 
enjoys a special status which enables 
it to operate freely throughout the 
Arab world 

Ithough today’s bankers con- 
tinue to develop and refine their 
international banking services 
and products, history shows 
. us they are building on a 
centuries-old tradition of merchant 
banking in the Arab world Many of the 
financial products we take for granted 
today were first developed in the Arab 
world to meet the needs of its sophisti- 
cated merchant community. 

n Bahrain, home of a 5000 year-old 
trading community, evidenced by 
the Dilmun Seals, this is well 
understood Today Bahrain is a 
, major link in the international finan- 
cial network, and home to a vigorous 
multi-national banking community. A 
community of which TAIC is a part 

C ommitment to the Arab 

market means that TAIC has 
developed the expertise and 
resource base to assess risk 
accurately. And it works with 
partners around the world to assist 
them in their Arab world operations. 
From trade finance to equity invest- 
ment, TAIC is involved in every 
country in the Arab world Now you 
can talk to the Arab world's most 
broadly-based bank in Bahrain. 

The Arab Investment Company 
S.A.A., P.O. Box 5559, Chartered 
Bank Building, Manama, Bahrain. 
Telephone: 271126. 

Telex: 8334 TAIC BN. 


^ ^ As Jor Kairotum and SyUmassa . . . rich 
caravans leave Sijibnassa constantly for the 
Sudan, andbring great profits to the inhabitants 
of that toum ... I myself have seen atAdughast 
( nearSijilmassa) a record in which a man of 
Sijilmassa acknowledged that he owed aperson 
of the same town 40, GOO dinars. When I spoke 
about this later in Khurasan and in Iraq, the 
fact was regarded as unique. ^ 

Ibn Hawqal, Book of Routes and Kingdoms, c 977 AD 



— ' Gold Dinar struck in Sjjitmassa by Abu Bakr in AD 1076/7 ' 
(AH 469). From the collection nl’The Arab Investment Company. 




THE ARAB INVESTMENT COMPANY SAA 

AMMAN ■ BAHRAIN • CAIRO • KHARTOUM • RIYADH • TUNIS 


AUDITED POSITION STATEMENT AS AX 31st DECEMBER 1983 



1985 

1982 

Assets 

US$’000 

USS'000 

Cash and deposits 

113,976 

164.883 

Certificates of deposit 

76,819 

77,327 

Bonds and notes 

52,064 

33.676 

Bills discounted 

30,204 

14,204 

Short term loans 

30,104 

4.373 

Loans outstanding 

252,799 

150,354 

Equity investments 

70,412 

76,563 

Accrued income 

33,562 

12,276 

Accounts receivable 

6,294 

7,059 

Fixed assets ' 

21,228 

21,907 


647,462 

562.622 

Liabilities 

Accounts payable 

2,410 

1,576 

Accepted deposits 

286,403 

212,071 

Accrued interest charges 

4,557 

3,386 

Deferred income 

1,459 

977 

Provision for staff end of service indemnity 

2372 

1.780 


296,981 

219,790 

Shareholders’ Equity 

Share capital paid up 
(Authorised USS300 million) 

288,140 

2S8.140 

Exchange equalisation 

(5,552) 

(3,247) 

Surplus 

65,673 

57,939 

Commitments and Contingent Liabilities 
Commitments 

350,481 

342,832 

Loans and others 

135,855 

6,804 

Equity investments 

14,600 

IS, 014 

Contingent liabilities 

Confirmation of letters of credit 

154,644 

144,663 

Contractors’ bonds 

156,429 

42,848 

Letters of guarantee 

10,846 

16.915 


432354 

229,244 


Shareholders: The Kingdom of Saudi Arabia The State of Kuwait 

The Democratic Republic of The Sudan The Arab Republic of Egypt The State of Qatar 

The United Arab Emirates (Abu Dhabi) The State of Bahrain The Syrian Arab Republic 

The Republic of Iraq The Hashemite Kingdom of Jordan The Republic of Tunisia 

The Kingdom of Morocco The Socialist ftople's Libyan Arab Jamahiriyah 

The Sultanate of Oman The Arab Republic of Yemen 
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Midland Bank, one of the world’s largest banking organisa- 
tions, can offer you 75 years’ experience as a bankers’ bank 
involved in all aspects of international trade. And a 
proven record of loyal support to our customers 
in an ever changing and more challenging 
world. If the Middle East is home 
to you or your business, try 
our understanding of 
= 0 ,™= your needs. 


In Bahrain: 

Malcolm Cox. Midland Bank pic. 
International Division Branch, 
Entrance No. 2; 4th Floor 
IPO Box 56751 Manama Centre, 
Government Avenue, Manama, 
Bahrain. Tel: 257J0O Telex: 6719 


In London: 

David Wills, Middle East & African Region, 
Midland Bank pic. International Division, 
110 Cannon Street, London EC4N 6AA. 
Tel: 01-623 9393 Ext. 4467 Telex: 888401 


In Cairo: 

Noel Rands, Midland Bank Group 
Representative. Office, 
3 Ahmed Nesam Street. Giza, Cairo. 

Tel: 726934/728332 
Telex: 92439 





Midland Bank International 




MIDLAND BANK OR GROUP REPRESENTATIVE OFFICES AND BRANCHES OVERSEAS: 

AMSTERDAM. ATHENS. BAHRAIN. BEIJING. BOGOTA. BOMBAY. BRUSSELS. BUENOS AIRES. CAIRO. CALGARY EDMONTON. HONG KONG. MADRID. 
. MEXICO CITY MOSCOW. NEW YORK . PARIS. PIRAEUS. SAO LU IS. SAO PAULO. SINGAPORE. SY DNEY TOKYO. TORONTO AND VANCOUVER. 


The effective way to reach 
decision makers in the Arab countries. 


ARAB INDUSTRY REVIEW 
A comprehensive review of 
the production and manufac- 
turing industries throughout 
the 21 Arab countries, toge- 
ther with reports assessing the 
development of the region's 
industrial infrastructure at all 
levels. Extensive company/ ■ 
product/personnel listings 
and a photographic Who's 
Who in Arab Industry. 

US$ 35 per copy 





GULF DIRECTORY 
A unique publication listing 
accurate information on the 
business activities of over 
65,000 companies in the Gulf 
countries, by type of business, 
by city /country. Over 800 
pages covering virtually every 
commercial, industrial and 
service company in the 6 Gulf 
states, including importers 
and manufacturers agents, 
plus vital commercial data essential to the businessman. 
US$ 53 per copy 


ARAB TRANSPORT & 

SHIPPING 

The first publication to deal 
fully with the development of 
the Arab countries ports, 
shipping, aviation aid trans- 
port services on a country by 
country basis. Additionally, 
special articles on the issues 
affecting future development. 

There will also be a major 
directory section listing all 
companies and organisations concerned with this 
industry. 1st edition January 1985. US$ 35 per copy. 


ARABIAN EXECUTIVE 
DESK DIARY 


Superbly bound with gold 
comers and page edgings, it 
contains a wealth of informa- 
tion on each of the 21 Arab 
countries that is truly useful 
to business executives. The 
diary section reflects the 
Arab working week, Islamic 
holidays, and is printed in 
Arabic and English. Makes 
an exceptional and very acceptable gift. US$62 per copy 


ARAB AGRICULTURE . 

Agriculture is the Arab 

World's fastest growing sector. ■ • 

Massive investment by gov- ,\f. / 

urn merits and the private \ ’ ' ’•* 

sector will ensure its con- v *, 

tinued development. 'Arab ’ 

Apiculture* will cover all ••'njfiKIBh 

aspects of this development 

and the companies, organisa- 

tions and personnel con- 

cemed with it, and will be the L. ~ .. 

first publication to research this important market. 

1st edition December 1984. US$ 35 per copy 


ARAB BANKING &‘ 
FINANCE HANDBOOK 




Now firmly established as the 
reference book to Banking in 
the Arab world. Wide ranging 
specialised articles on many 
aspects of the Arab money 
business. Includes a photo- 
graphic Who's Who and has 
comprehensive listings of all 
banks based in the region 
with Directors, management 
and financial results. US$ 80 per copy 



All these books are published annually and are printed in 
English or English and Arabic. Prices inclusive of packing 
and airmail postage. Falcon Publishing also publish the 
Bahrain Telephone Directory, Sultanate of Oman Tele- 


phone Directory, Gold & Jewellery. Furniture & Furnish- 
ing, Bahrain International Airport Transit & Shopping 
Guide, and American Express Middle East Service 
Establishment Directory. 


For details of adnrtisemurt rates or to purd» 
copies of then books please contra: 


Falcon Publishing wu_ 


PO Box 5028 Government Avenue, Manama, Bahrain Telephone 253162 Telex 8917 FALPUB BN Fax (0973) 259694 
Offices in London and Japan. Sales agents worldwide. 


Publishers to the Arab Warid 
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Help for the young and fit ft# 


as well as the old and infirm 


The state 
pension bind 


PETER MONTAG NON 


SOCIAL SECURITY is a rela- 
tively new concept to Bahrain. 
Legislation introducing a social 
insurance system was only 
enacted in 1976, and because 
the Government Insisted that 
the state pension scheme be self- 
funding the first pensions will 
not be paid out for another two 
years. There is no unemploy- 
ment insurance, basically 
because the Government 
believes there is no unemploy- 
ment in Bahrain. 


The state pension scheme, 
which is run by the General 
Organisation for Social Insur- 
ance (GOSI), now embraces 
workers in all companies 
employing more than 10 people. 
Employees pay 7 per cent of 
their monthly salary and 
employers contribute a farther 
11 per cent. The scheme only 
applies to Bahrainis, but all 
workers including expatriates 
are covered against accidents at 
work. For this employers con- 
tribute a further 3 per cent of 
their payroll. 



The busy International Foreign Exchange dealing room of the Gulf international Bank 
in Manama's Diplomatic Area. See profile below right. 


About 100,000 people are 
covered by the scheme but only 
just over 20,000 are Bahrainis 
who will eventually be entitled 
to pensions. The rest are 
expatriate workers who are only 
covered against industrial acci- 
dent. Since the scheme started 
in 1976 GOSI has amassed 
nearly BD 100m in contribu- 
tions. 


Current GOSI policy is to 
invest no more chan 10 per 
cent of its assets abroad, 
although actual placements 
abroad account for only about 
haflf that sum. The rest is 
invested in Bahrain, basically 
in read estate, public and 
private companies, government 
bonds and bank deposits. As 
the fund has grown, some of 
it bas been directed towards 
purposes which would normally 
be the cause of state interven- 
tion in other countries — 
namely the rescue of ailing 
industries or companies. 


be paid out not as a dividend 
to GOSI but as low-interest 
loans to individuals with special 
social needs who cannot afford 
to raise money from commer- 
cial banks. 


Controversial 


But it is a rare animal among 
state-run social insurance 
schemes in that it is not even 
prospectively in deficit once 
pensions start to be paid in 
1986. Contributors will receive 
pensions based on the Length of 
their contributions with a maxi- 
mum of 75 per cent of final 
salary or BD 350 a month which- 
ever is less (a limit which is 
likely to be increased soon). For 
this GOSI calculates that it 
would need an annual return 
on its investments of 5 J per cent 
whereas so far it has obtained 
a return of over 10 per cent 
GOSI thus bas large funds 
at its disposal which make it 
a powerful force within the 
Bahraini economy mid give it 
something of the flavour of a 
development fund as well os a 
pension scheme. It likes to 
think that it already uses its 
money to help economic growth 
and development within the 
country. “ This money has 
been taken from the working 
people of Bahrain.” says Sheikh 
Isa bin Ibrahim al Khalifa, 
GOSI director. “We beheve 
that they should have a benefit 
as well — not just when they are 
old or sick but now while they 
are fit” 


This has been one of the 
more controversial aspects of 
its operation. Over the years, 
for example, GOSI has lest to 
two hotels— the Holiday Inn 
and the Diplomat— when they 
were fi nancially squeezed. Both 
loans have been repaid, but 
there is a lasting question 
about whether such invest- 
ments are suitable for a long- 
term pension fund. 

Sheikh bin Ibrahim argues 
that this is simply one way of 
helping the economy of Bahrain 
to prosper. He adds that GOSI 
never goes into a rescue opera- 
tion without a government 
guarantee or without making 
its own independent assess- 
ment “We don’t go into any 
company without a feasibility 
study. We have to check its 
team here and its organisa- 
tion.” 

What GOSI -likes to convey is 
the impression of a benevolent 
investor with the well-being of 
the economy at heart. Invest- 
ments include the construction, 
of shopping and other ameni- 
ties on low-cost housing estates. 

Sheikh bin Ibrahim is now 
working on the most ambitious 
project of alL He wants to set 
up a bank whose profits would 


It remains to be seen whether 
the Bahrain Monetary Agency 
will sanction the creation of 
such a bank in Bahrain’s already 
over-banked market. If it does 
Sheikh bin Ibrahim believes he 
will have satisfied two objec- 
tives. The first will have been 
an improvement in social wel- 
fare within Bahrain; the second 
will be the creation of a vehicle 
that he feels can be used to 
maximise the return on GOSFs 
overseas investments. For as 
the fund grows In size there 
seems little doubt that these 
will have to increase. 

In fact, while GOSFs invest- 
ment policy is officially deter- 
mined by factors such as the 
economic needs of Bahrain, 
there is little doubt that one of 
its problems — and this would be 
one facing other small countries 
too— is that there Is a shortage 
of the type of quality invest- 
ment in Bahrain that would best 
suit pension funds. 

Very few government bonds 
have been issued and GOSI took 
up BD Sm of the BD 30m 
Development Bond issue last 
year. 

Supporters of a better deve- 
loped capital market In Bahrain 
could argue that GOSFs need 
for investments might help 
create one, though it would 
always be restricted by the 
limited availability of dinars. 

Looked at one way, GOSI Is 
an investor that has outstripped 
its own market Looked at 
another, it is a welfare fund In 
the rare position of actually 
being rich enoogh to offer un- 
stinting help to the disadvan- 
taged. 


Aspiring to a bigger 


regional role 


IT IS now exactly 30 years since 
the first truly local insurance 
company was formed in Ba hr ain 
as a result of a Government 
imposition of mandatory insur- 
ance for taxi drivers. The 
British insurance companies 
who wore then operating there 
threatened to drive the taxis off 
the road with high premiums, 
and a group of local business- 
men formed their own co-opera- 
tive company to handle taxi 
insurances. This still exists. 


Nowadays, however, insur- 
ance is widely seen as an 
important complement to 
Bahrain’s position as an inter- 
national banking centre. Insur- 
ance would be a natural addition 
to hflTiiriTig services as well as a 
contributor to the development 
of the financial sector through 
premium Investment in local 
markets. 

Although the local insurance 
market is small — Al Ahlia In- 
surance Company estimates that 
In 1982 premium income in the 
national market was only 
BD 18.5m— the large market in 
Saudi Arabia offers considerable 
opportunities for offshore com- 
panies. Total Saudi non-life 
premium income was estimated 
in 1980 to be between 5800m 
and $Xbn. according to a recent 
speech by Mr Loay Al-Naqib, 
Vice-President for M a rk eti ng of 
the Arab Insurance Group. 

According to the Bahraini 
Ministry of Commerce 16 off- 
shore companies are registered 
in Bahrain to do foreign busi- 
ness, mostly in Saudi Arabia. 
The Saudi market itself has no 
national insurance regulations 
and no national companies, but 
demand is met by agencies for 
foreign or mixed companies 
registered abroad. This means 
that there is also no regulation 
of premium levels and competi- 
tion is very fierce, although the 
market did improve last year, 
specialists say. 

Recently the Bahraini Minis- 
try of Commerce began collect- 
ing information from insurance 
companies registered in Bahrain 
with a view to drafting an In- 
surance law that may be intro- 
duced this year. At the moment 


little is known about the activi- 
ties of some of the offshore 
companies and the Govern- 
ment feels that Bahrain’s image 
as an insurance centre would 
be enhanced if it were 
properly regulated. 

Among other things the legis- 
lation is likely to impose res- 
trictions on certain forms of 
investment — far example in 
share issues in Kuwait's unoffi- 
cial stock exchange — and it may 
also place a limit on the number 
of operators 4n the domestic 
market which is generally 
reckoned to be oversupplied 
with Insurance companies. But 
its main aproach to regulation 
will be a passive one through 
its disclosure requirements. 
Government appointed inspec- 
tors are also expected to visit 
each insurance company every 
year. 


Insurance market 


PETER MONTAGMON 


It remains to be seen whether 
the introduction of proper re- 
gulation will help boost 
Bahrain’s position as a regional 
centre. To date the develop- 
ment of insurance in Bahrain 
has lagged well behind that of 
banking. Kuwait further up 
the Gulf has a better developed 
insurance market and is keen 
to retain its share of regional 
business. 

One important boost to 
Bahrain’s aspirations in the 
insurance world has, however, 
been the establishment in 
Manama of Arab Insurance 
Group (ARIG), a potentially 
mammoth reinsurance company 
owned by the governments of 
Kuwait Libya and the United 
Arab Emirates. 

ARIG has an authorised 
capital of $3bn, and although 
only ?150m of this is paid-up 
that is still a sizeable sum by 
any standards for an Insurance 
or reinsurance company. 

But ARIG's actual potential 
is still difficult to gauge four 


PROFILE: SULTAN 
AL-SUWAYDt, 
General Manager of 
Gulf International 


Cautious 
man at 
the top 


THERE IS something of the 
young conservative about Mr 
Sultan AtSuwaydi— not In the 
party political sense but in a 
literal one. At 32 he has lust 
been made general manager 
of Bahrain’s second largest 
bank, Gulf International, but 
unlike most other young 
executives he is hardly driven 
by a desire to sweep the past 
aside. 


In fort he seems happy to 
continue the basic thrust of 
the operation he has 
inherited from Dr Khaled 
AI-Fayez who was general 
manager from foe time of the 
bank’s foundation in 1975 by 
the governments of Bahrain, 
Iraq, Kuwait, Oman, Qatar, 
Saudi Arabia and the United 
Arab Emirates. ' 


Dr AI-Fayez steered it to 
Its present size — total assets 
of 97.44b n and a lean port- 
folio of just over 941m. He 
has now moved to Kuwait to 
run the newly fanned Gulf 
Investment Corporation, 

“ It’s a well run bank,” says 
Mr Al-Snwaydi. 41 Its future 
is to grew within the activi- 
ties of the present with a 
little more emphasis on ser- 
vices to customers such as 


years after its foundation. Last 
year its premium income was 
still relatively small at around 
990m. Company officials say it 
is deliberately adopting a 
cautious approach to develop- 
ment; although outsiders have 
criticised it for being an over- 
ambitious project. 

ARIG was founded as a world- 
wide reinsurance company. So 
far, however, it has found that 
a relatively large part of its 
business stems from the Arab 
world which contributed about 
one-third of its premium income 
last year. For foreign insurance 
companies, meanwhile, there is 
no doubt that the Arab world 
presents some peculiarly diffi- 
cult problems, particularly in 
the area of project risk. 

This Is reflected by one new 
arrival last year, Scanrisk. 
Scanrisk, which is a Joint ven- 
ture between six leading Scaur 
dinavian insurance companies 
and VBB-SWECO, the Swedish 
technical consultant, does not 
actually provide direct insur- 
ance but aims to sell knowhow, 
particularly in loss prevention. 
It has also began organising 
reinsurance capacity for the 
local market which includes the 
10-year guarantee sow required 
on many Middle Eastern con- 
struction projects. Its package 
covers insurance protection 
from the moment work starts, 
during the construction period 
and all property and liability 
damages for the following 10 
years. 

This type of sophisticated ser- 
vice is one which could help 
enhance Bahrain's importance 
as a regional centre, but, as in 
banking, one inhibiting factor 
remains a shortage of qualified 
personnel. Insurance com- 
panies in Bahrain still rely 
heavily on expatriate labour, 
but they are now getting to- 
gether with the Govemn/nt to 
consider the formation of an 
Insurance Institute of Bahrain 
to extend and improve local 
expertise. Eventually, the 
industry hopes to set up a resi- 
dential College of Insurance in 
Bahrain to serve the Gulf area 
as a whole. 


portfolio management and 
corporate finance.” 

There could be little 'more 
striking contrast with Mr 
Abdulla Saudi, the extrovert 
Chief Executive of Arab 
Banking Corporation (ABC), 
Bahrain’s other giant In 
March Mr Saudi surprised the 
banking community with the 
purchase of Banco Atlantic*} 
from the stable of the 
troubled Spanish Knmasa 
group. 


At a stroke this opened 
new vistas for Arab Banking 
— expansion by acquisition 
and a diversification of its de- 
posit bank in a way that lum- 
pens to indude retail bank- 
ing. 

Up tin sow ABC has eon- 
centrated on wholesale busi- 
ness. . 


Mr Al-Suvaydl seems ninth 
more cautious, even about less 
fundamental innovations. He 
Is, for example, unimpressed 
by the opportunities offered 
by Floating Bate Notes, the 
latest fad of the international 
capital markets. 


“Syndicated loans win re- 
main a major activity, ’ he 
says. M What we are going to 
do in FRNs is what foe 
market and profitability would 
allow. The FRN market b 
limited and cannot offer' good 
profitability. The margins 
have become very slim. There 
is no substitute for syndicated 
lending In FRNs.' . 


A graduate In business 
a dmin ist r ation of foe U-& 

International University in 
California, Mr Al-Suwaydl is 
no stranger to foe would of 
banking. He has ' been a. 
director of Gulf International 
since 1981, when he was 
seconded to Abu Dhabi In- 
vestment Corporation . . as 
General Manager where he 
restructured the e ntire 
organisation. Before that he 
was involved with the finan- 
cial and administrative side 
of foe Abu Dhabi Investment 
Authority. 


At Golf International his 
cautious approach seems to 
have the foil support of foe 
board, “i think it very sensible 
to have a thorough under 1 ' 
standing of the next move. 
There is a lot at stake,” says 
its chairman, Mr Abdulla 
Saif, who Is also Governor of 
the Bahrain Monetary 
Agency. 
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Eleven dry holes have been sunk in the past 30 years 

Fresh reserves elude 

programme 



AFTER INVESTING more than 
920 m over the past three years 
In the search -ior oil, the Bah- 
rain Government has' still to 
take & decision on whether the 
seismic evidence . justifies an 
exploratory drilling programme. 

Neither the intensive survey 
of the m arin e concession area 
completed In 1962 by Western 
Geophysical, nor last year’s deep 
onshore survey by France’s 

Compagnie Gene rale de 
Geophysique (CGG), seem to 
indicate a major new field, and 
the delineation of possible oil- 
bearing structures bag occupied 
the Bahrain National Oil Com- 
pany (Banoeo) for many 
months. 

Third-party consultants, in- 
cluding Elf- Aquitaine and 
Chevron, have been brought in 
to interpret various aspects of 
the seismic data. -Final assess- 
ments should - be ready by 
August, but these must be set 
against the record of 11 dry 
holes whcb have been put down 
onshore and offshore over the 
last SO years. 

Another failure would be 
more painful this time. Bahrain 
is footing the exploration bill 
rather than a foreign conces- 
sionaire, and it can ill afford to 
gamble. Yet there will be 
powerful incentives to go ahead 
with a series of test wells, if 
the odds os & discovery are 
better than even. 

M I think we will drill* saya 
Mr Yousuf Shirawi, the Min- 
ister for Development and In- 
dustry. But he makes rapid 
sketches to explain how easy 
it is to miss a very small hydro- 
carbon trap. 

At the same time, proven re- 
serves are not far away: the 
Aramco-operated Abu Safa field, 
just 40 miles off the island’s 
north west coast on the edge of 
the marine concession area. Is 
pumping out over 100,000 bar- 
rels a day. 

One amaTT offshore explora- 
tion area, adjoining Abu Safa, 
was reassigned last December to 
the Kuwait Foreign Petroleum 
Exploration - Company 
(KUFPEC), udder a 35-year 
production-sharing agreement 
which after recovery of costs. 


gives Bahrain SO per cent of 
any oil or gas found. 

The o perating agreement with 
KUFPEC calls for new seismic 
surveys and the drilling of two 
exploratory wells within three 
years. One of these wells will 
go down to 13,000 feet, passing 
through the Khuff zone which 
already provides Bahrain with 
an important source of natural 


Oil and gas 
production 

MARY BRINGS 


Three unproductive wells 
have already been drilled in this 
2,672 square kilometre block, by 
Superior Oil Company which 
first took up the concession in 
1970, and by the U-S. consor- 
tium led by Union Texas which 
relinquished it in March last 
year. The Kuwaitis hope for 
better success by using more 
advanced survey techniques 
than were available 10 years 
ago. 

The big red and white Santa 
Fe rig which has been rumbling 
away to the west of A wall 
village over the past four 
months Is drilling not for oil but 
for gas. It is close to completing 
Well No. 370, reaching 11,000 
fleet down into the Khuff forma- 


tion and another 1,600 feet 
beyond It, to probe any under- 
lying reserves. 

Unlike Kuwait, Bahrain Is not 
dependent on its oil production 
for gas to fuel the power- 
station turbines and to provide 
feedstock for petrochemicals. 

Although reserves of rieh non- 
associate d gas from the shal- 
lower Arab Zone are heavily 
depleted, leaner gas from the 
deep Khuff Zone could last 40- 
50 years, provided it is not 
liquefied and sold for export. 
At present this happens only 
indirectly. 

Khuff gas is re-injected into 
the oil reservoir to maintain 
presssure or to lift the oil to 
the surface. Some of it re- 
appears as associated gqs which 
is then fed to Banagas for the 
extraction of propane, butane 
and naphtha. 

Because of the increasing 
consumption of Khuff gas in 
the oilfield, and some by-passing 
of reservoir cap gas into prob- 
lematic wells, Banagas has not 
seen the decline in feedstock 
supplies which was originally 
forecast and is currently work- 
ing above its theoretical design 
capacity. 

The other major Khuff. gas 
consumer apart from the 
refinery used to be the ASba 
smelter, but Alba has now 
switched to residue gas from 
the liquefaction plant, and in 
1983 the Bahrain State Etectri* 



THE BAHRAIN NATIONAL OIL COMPANY 


100 per cent state-owned. 

Established in 1976 with 
authorised capital of BD 100m 
(8260m) of which BD 5m is 
currently issued. 

Chairman: Yousuf Ahmed 
Shirawi, Minister of Develop- 
ment and Industry. 

Acting general manager: 
Mohamed Saleh Shaikh All. 

Banoco’B first responsibility 
was the local marketing of 
refined products and the opera- 
tion of filling stations. 

The state acquired 100 per 
cent ownership of its oil pro- 


duction facilities in 1979, and 
Banoeo took over full respon- 
sibility for oilfield management 
in January 1982. 

It is also responsible for 
exploration activities onshore 
and in Bahrain's territorial 
waters, except for a 660,000-acre 
block operated by the Kuwait 
Foreign Petroleum Exploration 
Company (KUFPEC). 

An International sales divi- 
sion to market the Govern- 
ment’s share of product from 
the Bapco refinery was set up 
in 1983. 


Mr Yousuf Shirawi, Minister 

for Development and Industry 

city Department (BSED) took 
34 per cent of the available 378 
mmcfd. Banoco’s four-year gas 
development programme has 
been designed to keep pace 
with the increasing number of 
power stations and desalination 
plants, as well os to meet the 

future energy needs of the iron 
pelletising plant and the alumi- 
nium rolling mill, and to feed 
the petrochemicals industry. 

Four new Khuff gas wells 
were drilled in 1982-83, bringing 
the total in production to 15. 
Another four are due for com- 
pletion this year, each yielding 
an average of 50 mmcfd, and 
two the- year after. By 1986 gas 
PFodetaon will have risen nearly 
80 per cent, to 070 mmcfd, end 
development until 1989 while it 
assesses the p er f ormance of the 
21 wells. 

Failing a new oil strike, gas 
may be all Bahrain has left by 
the turn of the century. But 
right now, Banoco’s major pre- 
occupation is to get the best 
out of the ageing oilfield, and 
19B3 production of just over 
15m baraete was very dose to 
that of the previous year, from 
a total of 252 producing wells. 

Enhanced rec o v e ry methods 
— -which will inevitably add to 
production bests— are now 
under discussion, but the 
Government wants to be sure 
of a. worthwhile return on Its 

Since Bahrain Is an exporter 
of products, not of erode oil, 
extra barrels produced at home 
mean lower volumes of 
purchased crude to keep the 
250,000 b/d refinery running at 
economic levels. And in pre- 
vailing market conditions, the 
“home" barrels are the only 
money-makers. 


Opec price tie hits profits 
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THE BAPCO refinery to passing 
through the most difficult 
period in its tfryear history. 
This is beoausev in (he words 
of one oil Industry official, 
“You cannot ron a profitable 
refining operation any more by 
buying crude odL You need to 
have it." 

Bahrain does out have 
enougi of it (o heu> alive a 

250.000 b/d refinesy jwttto nearly 

4.000 employees. Domestic 
prodotftkm now m oou n te to 
only 15 per cent of total 
tbnougtpte oQudty sal just 
over a quarter of the govern*- 
meat shareholder's 6Gper cent 
entitlement; and fit Is dwindling 
year by year. 

Even before the 84«*fle tong 
ArabkfrBehra&n (AB) pipeline 
was laid in 1945, erode ott was 
being Imported by barge from 
the newer and richer Saudi 
oilfields. The diaeovery 20 
years later ct offshore oU 
resources at Abu Safa, which 
the rolers of Bahrein, and Saadi 
Arabia agreed to share to avoid 
a dispute over territorial 
sovereignly, made w difference 
to the physical supply situation, 
since It was money and no« oil 
which flowed tote Bahrein from 
Abu. Safa. • . • . 

Izr those days crude ofi prices 
were low uni the margins on 
refining were attractive, 
Arabian Light m « n»wjey- 
spinner. As recently as 1981 — 
the year after tire Bahrain 
Government became maJorxty 
owner of the Bapco refinery and 
a joint-venture partner w«b 
Caltex ta running Id) — lAwW* 
Light was still the beat 
cm the market, and bum 
partners bought as muc h M k 
as they could process. Ave rage 
refinery fhxoughput (hat year 
reached) 259,000 b/d, one of 
tire highest on record. 

By 1982. Arabian Light At tire 
Opec marker price of $34 a 
barrel was beginning to be 
overpriced, and average dally 
throughput at tire Bapco 
refinery was cud to 197,392 
barrels— the first time to 18 
yean it bad fallen, below 
200,00°. _ .. 

Last year (bore was a former 
reduction to just under 17WW0 
b/d, partly as a result of a 
« black February *’ during whfcfo 
tire AS pipeline was abut flown 
for all but a few days sad <a» 
erode tun dropped to 
avenge of 66,000 b/d. 

For most of toe monw. toe 
government shareholder put an 
only toe 42.000 b/d of Bahrain 
crude which 'it had «t its dis. 
posal, whfie Caltex put in 
nothing. Maw* was almost as 
tod, but tire subsequent 99 cut 
in erode price offered at least 
temporary relief. 

Because- of a very ooM winter 
in tbeU.fi. and some nervous, 
ness over Iran's loteot&ooo to 
the Strait of Hormuz, (here has 
not been & similar slump this 
« na» a mi throughput fat the first 
quarter climbed to around 

200.000 b/d. Product prices, 

however, remain depressed and 
refiners’ margins continue to be 
in the red. _ „ 

One factor pushing product 
prices (town is the availability 
of discounted crudes on the 


international spot market — 

Neither shareholder rules out 
the possibility of seeking a more 
economic source of supply, but 
neither has actually done it yet 
Caltex, with L2m b/d of refin- 
ing capacity worldwide and its 
own marketing outlets, has 
some room for manoeuvre. 

It is also mitigating the loss 
potential of its Bahrain opera- 
tion in a repeat of last year's 
tolling deal with toe Indian 
Government under which it 
processed for a fee just over 
1.1m barrels of Bombay high 
crude over a 60-day period. The 
current contract is more 
extended and involves slightly 
higher daily volumes. 


Oil and gas 
refining 

MARY TONGS 


The Bahrain Government no 
doubt feels obliged to defend 
the Opec price structure as long 
as it can, and is being helped 
by the small hut comfortable 
M cushion " of domestic crude 
and a degree of give-and-take 
with product exporters in 
Kuwait and Saudi Arabia. 

The possibility of refining 
crude on behalf of Fetromln 
was raised last year, and an 
offer of 10,000 to 20,000 b/d for 
a limited period is now under- 
stood to be under active discus- 
sion. Zt may materialise into a 
processing contract once an 
appropriate pricing mechanism 
has been worked out, but Bapco 
has not so far run any Saudi 
exude other than that purchased 
commercially by toe share- 
holders. 

The Government clearly did 

not foresee a world refining 
crisis when It signed the partici- 
pation agreement with Caltex 
three years ago, and now that 
the agreement is up for review 
it may be thinking less of its 
sovereign rights and more of 
incentives to toe foreign part- 
ner to stay in. ______ 

One straw in toe wind is that 
last year the Government 
expressed the Intention of 
“taking over" the profitable 
airport fuelling facility from 
flaltwc and BP. Now it talks 
of negotiating to buy into its 
equity. . . 

Today, Bahrain is an impor- 
tant staging post on the route 
from Europe to Australia and 
the Ear East, served by nearly 
20 airlines, and aviation fuel 
gales average 8/100 b/d. 

Bapco has taken measures to 
cut expenses. It made savings 
of 15 per ccspt in 19g2 and 
another 20 per cent last year, 
all without firing any employees. 
Although nearly 1,000 people 
will go over a four-year period, 
this will be achieved through 

retirement, redeployment, nat- 
ural wastage and non-renewal 
of expatriate contracts. 

Although toe economy drive 
has pot affected training the 
reduction in expenditure on 
routine plant maintenance must 
increase the risk of major shut- 


downs. 

It was an accidental fire, how- 
ever, which caused a four-month 
shutdown of No 2 Hydro 
Desulphurising Unit last year, 
together with the tragic death 
of two employees. This delayed 
start-up of the $31m Light 
Isomate Production Project 
(UP), which finally went on 
line in September. 

Although the purpose of the 
plant is to increase the yield of 
middle distillates (mainly diesel 
and naphtha), the market 
demand for these higher value 
products has not been as strong 
as was hoped. 

This situation also has a 
bearing on the future of the 
Heavy Oil Conversion Company 
(HOCC) project, which was con- 
ceived as a joint-venture 
between Bahrain (40 per cent), 
Kuwait and Saudi Arabia (each 
30 per cent). The company has 
already been incorporated in 
Bahrain with an interim capital 
of $2m and. C. E. Lummus of 
the U.S. completed a detailed 
techno-economic study in March 
1983. 

But toe economics of invest- 
ing $L5bn to $2bn in a 80,000 
b/d hydrocracking unit now 
look different Mr Shirawi 
comments: “When we thought 
of this project there was a very 
clear margin to be gained from 
upgrading heavy fuel oiL 

“Now there is a surplus of 
products and with toe new 
capacity coming on stream in 
the Gulf we can refine crude 
without the need to crack It 
Perhaps a smaller hydrocracker 
would be viable — say 30,000 
b/d.” 

HOCC is now studying ways 
of cutting investment costs to 
a possible $800m, by sharing 
marine terminal and tankage 
facilities with Bapco, and 
exchanging some process 
streams, as well as by reduc- 
ing the overall size of toe 
plant 

If tire new export refineries 
coming on stream in the 
Arabian peninsula (including 
Jubati and Yanbu, each 250,000 
b/d, and 175,000 b/d of incre- 
mental capacity in Kuwait) are 
of concern to the UA and 
European majors, they also 
raise toe question of where the 
market for Bapco products will 
be in the future. 

Domestic sales in 1983 
amounted to 2.0m barrels^— 
roughly 17 per cent of Bahrain 
production and 6 per cent of 
the government share of total 
refined products (these figures 
are an approximation because 
no fuel oil is sold locally). 
Domestic consumption, which is 
to some extent subsidised, is 
rising by about 10 per cent a 
year. 

Over 40 per cent of Banoeo 's 
international sales go to neigh- 
bouring states, many of which 
are rapidly achieving self- 
sufficiency in refined products 
and will themselves become 
exporters. 

Much will depend on how the 
GCC states succeed in working 
together. Mr Shirawi says 
Bahrain, Kuwait and Saudi 
Arabia have made a good start 
and he hopes Qatar, the UAE 
and Oman will join In. 


THE BAHRAIN 
PETROCHEMICAL 
COMPANY BSC 
(BAPCO) 

Superseded The Bahrain 
Petroleum Company Limited 
(also known as Bapco). a 
Canadian- registered company 
formed in 1929 by Standard Oil 
of California (Socal) to set up 
an oil industry in Bahrain. 
With the creation in 1936 of 
Caltex Petroleum Corporation 
by Socal and Texaco, Bapco 
became a wholly-owned sub- 
sidiary of Caltex. 

In 1981 the Bahrain Govern- 
ment took a 60 per cent partici- 
pation in those oil Industry 
assets which it did not already 
own, ie, the 250,000 b/d refinery 
and related facilities. 

Bapco Ltd then ceased to 
exist, and Bapco BSC was set 
up with authorised and issued 
capital of BD 200,000 ($530,000) 
as a BO-40 joint-venture between 
the Government and Caltex, to 
operate the. refinery, marine 
terminal and employee facilities 
on behalf of the shareholders. 

Chairman : Yousuf Ahmed 
Shirawi, Minister of Develop- 
ment and industry. 

General Manager: D. F. 
Hepburn. 

A Services division was set up 
In 1983 to manage educational, 
medical, housing, transport and 
other employee facilities, and to 
make them available to related 
industries on a chargeable 
basis. 


BANOCO 

Bahrain National Oil Company 
International Marketing 
1983 Export Sales Volume 
(Refilled Products) 

Per- 


Barrels 

eentage 
of sales 

Destination 

’MOs 

volume 

Arabian Gulf 

12,935 

4L0 

(Gulf states. 
North and 

South Yemen) 
Far East 

8,989 

2A5 

(India, Pakistan, 
Japan, Singapore, 
Thailand) 

Africa 

3^24 

10.3 

(including Egypt, 
Sudan. Djibouti) 
Indian Ocean 
Islands 

2,082 

6.6 

(Mauritius, 

Seychelles, 

Malagasy) 

Europe 

1,556 

4.9 

U.S.A. 

1,414 

4.5 

Austral! asa 

1,334 

4.2 

TOTAL 

31,528 

100.0 


( excluding bunker 
fuel and product 
exchanges) 

Source: Banoeo 



A DEEPER UNDERSTANDING 
A TOTAL COMMITMENT 



Balco - Big enough to handle any aluminium requirement. 

Small enough to do it now. 

Balco 


In 1971 Alba, the first aluminium smeker in toe Arabian 
Peninsular, started commercial production. Today Balco, toe 
first trans-national trader in aluminium from Bahrain, is in the 
fore-front of international trade, unto total commitment to the 
highest standards of quality and service. Balco markets nearly 
80% of Alba’s annual output of 170,000 mt, throughout the 
world. 



P.O. Bm 20070 
Bahrain. 

Telephone; 234164 
TeteJC 9110 BAICO BN 
Cable: Be loo 
CJL Titr. 8232, 
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Bahrain Saudi Aluminium Marketing Co. ELS-C. (Closed] 
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As fluctuating exchange rates put new 
pressure on corporate profitability, changing 
patterns of trade are underlining the need for 
specialist expertise in the cu rrencies of the Arab 
countries. 

This is the situation behind the emergence of 
GIB as a major dealing force in the world-wide 
foreign exchange markets -with some very 



Guff International Bank uc 


special advantages for companies dealing in 
Saudi Riyals, KD’sand other Arab currencies. 

GIB’s dealing network, operating round the 
clock from offices in Bahrain, London, NewVbrk 
and Si ngapore, is just one of a comprehensive 
range of commercial and merchant banking 
services through which GIB provides solutions - 
whatever the problem. 


Gulf International Bank B.S.C. 

Bahrain: Al-Dowali Building, King Faisal Highway, P.Q. Box 1017, Manama, Bahrain 
London: 2-6 Cannon Street, London EC4M 6XP 
New York 499 Park Avenue, New \torfc, NY 10022 
Singapore: Unit 1101-1106, Shell lower, 50 Raffles Place, Singapore 0104 
Cayman: c’o 499 Park Avenue, New York, NY 10022 

(pB'Tfxe OnUrnatmafiknlioftlte Seven (ju(j[<5tates 
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On this and the next two pages Mary Frings outlines the ownership, 
capacity and marketing policies of 11 top companies : 


The major manuiactimi 
and service industries 
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Over the past five years, the National Commercial Bank (better known 
as the Saudi National Commercial Bank) OBU Bahrain has been one 
of the leading offshore banking units in the region. Our expertise in 
foreign exchange and money market is unique — especially in the 
Saudi Riyah where we have established an international reputation. 
Our resources are derived from our homebase in the Kingdom of 
Saudi Arabia, where we have over 150 branches and offices and more 
than 40 years of banking experience; the National Commercial Bank 
has been ot par with the growth and development in the Kingdom 


Summarised Balance Sheet as of 
October 6, 1983 (SR) 

Capital & Reserves 2.800 Billion 


Deposits 

Loans & Advances 
Total Assets 
Total Footings 


43.993 Billion 
21-216 Billion 
51.112 Billion 
82.889 BSIkm 


Net Profit for fbe Year 544 Million 
USS 1 = SR 3.48 approximately 






Head Office; King Abdul Ariz Street, Jeddah P.O. Bax 3555 Tdex: 401 102/401086 Cable; Banksaodi 
Bahrain Office: Zayani House. P.O. Box 20363 Tel: 231 182 Telex: 9298 NCB GN/BN 9299 FX 


This announcement appears as a matter of record only. 


U.S. $40,000,000 



Kuwait Asia Bank E.G 

(Incorporated with limited liability in the State of Bahrain) 


Floating Rate Certificates of Deposit due 1 989 

Retractable at the holders' option in 1 987 


Kuwait International Investment Ca s.a.k. 

Chemical Bank International Group 

Uoyds Bank International Ltd, (Bahrain) 


Alahli Bank of Kuwait (K.S.G) AlBahram Arab African Bank (KG) “AIBaab* 


Gulf International Bank B.S.C. 


Kuwait Real Estate Bank (K.S.G) 


Sumitomo Finance (Middle Easl) EC 


The Indnstrial Bank of Kuwait K.S.C. 


Saudi International Bank 

Al-Bank At-Samfi AT-Atem) Undid 


SvenskaHandefahanken Group 


27 th February, 1984 


Gas sector 

BAHRAIN NATIONAL GAS COSH* ANY 

Ownership and construction: 75 per 
cent Government ot -Bahrain 12 i per 
cent Caltex, 12 i per cent Arab Petroleum 
Investment Corporation (Apicorp). 
Capital: BD 8m (S21m). 

Plant completed at tibe end of 1979 
at a cost of 390m, on boss of preliminary 
feasibility study (1977) by Caltex and 
McDermott Hudson Engineering. 
Contractors were McDermott (process 
design), Japan Gasolene Company 
(mechanical design and main contract), 
Daelim of South. Korea, (construction 
sub-contract). 

Financed by seven-year cammeroai 
loan wf $SOm, signed in 1978 and prepaid 
in July 1981, and a further 950m in 
short-term facilities through the medium 
of promissory notes. 

Raw materials: associated gas from 
the Raft*™*! oilfield. 

Payment for raw materials: Bauoco 
supplies gas without charge. But the 
46 per cent income tax payable to the 
Government on profit from operations 
(not on bank interest) could be regarded 
as a form, of payment for raw materials. 

Capacity and products: design capacity 
is 110m standard cubic feet a day 
(mmscfd), hut In 1983 ifliroughput 
averaged 127 mmscfd and is currently 
up ho 140 mmscfd. 

The company is evaluating ways of 
handling the extra gas more efficiently, 
and a debottlenecking project coating 
93m (not: requiring the duplication of 
any major equipment) is likely to go 
ahead this year. This will take capacity 
to 145 mmscfd. McDermott is being 
called in to study the economic feasi- 
bility of ftirther expansion. 

Gas liquids sold in 1983 (1982 in 
brackets): propone— 80,104 art (71,701 
mt); batane — 83,794 mt (89,070 ml); 


Aluminium 

sector 

Al.RA, ALUMINIUM BAHRAIN 
Ownership and construction: owned 
57.9 per cent by Government of Bahrain, 
20 per cent by Government of Saudi 
Arabia (thidugh SABIC), 17 per cent 
by Kaiser Al uminium and 5.1 per cent by 
Breton Investments (a subsidiary of 
Eckhard-Werke of West Germany). 

Between 1974 and 1976 the Bahrain 
Government bought out four of the 
original shareholders (General Cable, 
Elektrokoppar, British Metal, Western 
Metal) and increased its stake from 19 
per cent to 77.9 per cent. A 20 per cent 
stake was sold to the Saudis in 1979. 

In 1971 authorised capital was BD 5m 
(313m) with BD 3m issued and paid 
up. Another BD lm was issued during 
1979, and In 1981 authorised, issued and 
fully paid capital was Increased to 
BD 25m (966m). 

The smelter was built by British 
Smelter Constructions (a consortium of 
Wimpey, Amari and John Brown 
Engineering) between 1969 and 1973, at 
a cost of BD 90m (5240m). limited pro- 
duction started in 1971. 

Construction, was financed primarily by 
ECGD-supported loans of £33m, arranged 
by Williams and Glyn’a Bank. Another 
BD 5m was raised from three locally- 
based banks, and $8m from Orion Bank, 
followed by a $20m revolving credit 
facility for winking capital, through the 
medium of promissory notes. 

• A 40 per cent expansion of production 
capacity involving construction of two 
new potrooas and an additional power- 
house with five turbines, was completed 
in 1981 at a cost of 9120m. Partly 
financed by a 970m syndicated loan. 

Contractors included Norway's Ardal 
off Scandal Verk ASV (process tech- 
nology); Kaiser Engineers (design and 
construction managment); Ewbanfc and 
Partners (power station consultants); 
John Brown Engineering (turbines). 

• In 1983 billet capacity was "doubled 
at a cost of 94m. 

• Hie four original potrooms (456 pota) 
will be modernised in a three-phase 
retrofit programme over the next six 
years, if trials prove successful. Total 
cost $93 m. 

Phase I will equip two test pots with 
computerised alumina and fluoride point 
feeders, by December this year. Phase n 
takes in a further 10 pots, but also adds 
pot hoods and gas cleaning equipment, 
and increases amperage. The programme 
aims to increase metal production by 
up to 15 per cent for the same power 
consumption. Improve working condi- 
tions in the potrooms and reduce man- 
power. Contractor is AST*. 

Raw materials: for one year’s metal 
production, 340,000 tonnes of alumina 
(from Australia); 6,000 tonnes of 
fluoride and 3,100 tonnes of cryolite 
(Italy, Japan); alloys for billet and 
roiling slab (mainly Europe); 88,000 
tonnes petroleum coke (UB.) and 23,000 
tonnes of pitch (Australia. Germany). 

Payment for raw materials: at world 
prices. Alumina is purchased under a 
20-year contract with Alcoa, running 
until 1990, 

Capacity and products: design capacity 
after expansion 170,000 eatpy (Spool 

120.000 mt). Power station 400 MW. 
1983 production 171.694 mt <1982— 
170,960 mt). 

.The major product 4s standard ingot; 
but Alba also has billet capacity of 

60.000 mtpy and rolling slab capacity 
of 16,000 mtpy. Also produces T-ingot 
and delivers hot metal to local down- 
stream industries (Bahrain Atomisers 
and MsdM Cables). 

Marketing: Kaiser and Breton Invest- 
ments each market their own share of 
Alba production. The Bahranian Saudi 
shareholders’ annual offtake of about 

133.000 mt is sold by their joint market- 
ing company BADCO, or stockpiled 
according to market conditions. In 1983 
stock was reduced flrorn almost 100,000 
mt to 50,000 mt Total shipments during 
the year (Including Kaiser and Breton 
metal) topped 215,000 mt. 

BALCO made deliveries to 122 custo- 
mers in 22 countries. Sales revenue at 
92883m was 52 pear cent up on 1982, 


naphtha — 1,210,423 net 'barrels ■(1,139,922 
net barrels). 

In addition, residue gas was piped 
to the ALBA smelter at an average 
rate of 108 mmscfd. 

It is now estimated that with, The 
existing plan capacity, associated gas 
wall he available -as feedstock until the 
year 2,000. But the admixture of 
increasing quantities of leaner Khuff 
gas (see article on oil and gas produc- 
tion) means a reduction dm molecular 
weight 

Marketing : residue gas is transferred 
to Bauoco for sale to ALBA at the 
government selling price. Gas liquids 
ore purchased by Caltex, wifich sells 
them, mainly to Japan, although mull 
volumes are also going to NW Europe, 
Italy, India, Lebanon. 

Pricing of product: no sales value is 
put on She residue gas transferred to 
Boaooo. The Caltex purchasing ■agree- 
ment is linked to Petromin posted prices, 
which reflect long-term contractual 
sales from the Gulf to Japan. Caltex 
may of coarse sell spot or to other 
destinations, and pfccks <up any differ- 
ential which, may exist above or betow 
Petromin prices. These declined in 
1983, (by 10 per cent on propane and 
naphtha and 6 per cent on butane. 

Government Income : in 1983 Banagas 
made a profit before >l»x of $60.4m 
(1982 — $5 7m; 1981— S66m). Out of this 
tiie government net-back amounted to 
327.2m in income tax; plus 75 per cent 
of tiie $33J2m dividend to shareholders. 

gulf petrochemical 

INDUSTRIES COMPANY 

(under construction, operational 1985) 

Ownership and construction : owned 
equally by the governments of Bahrain, 
Kuwait (through. PIC) and Saudi Arabia 
(through SABIC). Authorised capital of 
BD 60m (9160m) is fully paid up. 

Reclamation of 600,000 square metres 
of land from the sea near the Sifcra oil 



terminal started in 1981 and. c on str u e- 
tton work on site in 1982. 

Project consultants : Ufcde of W, Ger- 
many (process technology), with metha- 
nol technology sob-licensed from IQ): 
King Wilkinson. International BV (engi- 
neering, project and oonsBractkra man- 
agement); Cowi-Oonsultant (dredging 
and reclamation). 

Contractors include -SoMaprogretti 
(Main construction contract 980m. equip- 
ment cost-rehnborsible) ; Saipern (riviL 
and mechanical sub-contract): Van Oord 
BV (dredging and reclamation 313®); 
Motherwell Bridge (supply of storage 
tanks 310.5m). Total project cost: 9450m 
($38Qm for construction, rest for startup 
and operational working capital). 

Financed mainly by a 9300m syndi- 
cated loan and guarantee package 
arranged in December 1982 with 28 
banks, covering export credits of to 
9160m from Italy, 913m from Japan and 
920m from UK. A 9159.6m purchasing 
faculty for biMs issued to Snamprogrettl 
was signed with another syndicate of 31 
banks in December 1983. 

Raw materials: noa-assoriated Kfiuff 
gas. 

Payment for raw materials: at the 
government selling price. 

Capacity and products: 1,000 mt a 
day of Ammonia, 1,000 mt a day of 
methanoL . . 

Marketing: there is no focal demand 
for either product. PIC of Kuwait has 
agreed to handle exports of ammonia 
for tiie first five years of production, and 
SABIC is expected to make similar 
arrangements- for the marketing of 
methanol. 

Government Income; estimates for gas 
sales revenue from GPIC do not yet 
appear in the state budget A one-third 
share of any profits will accrue to 
Bahrain, but dividend policy has not 
yet been stated. 
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The east house at Alba where molten metal is delivered by crucibles 
to mixing furnaces, treated, alloyed and cast into ingots and billets 


whilst tonnage of metal sold increased 
by 27 per cent to over 175,000 mt Safes 
distribution by region was: Middle East 
29 per cent; Far East SB per cent; S.E. 
A sia, 8 per cent, Indian sub continent, 
Europe, Oceania, Africa each 1 per cent. 

In 'the first quarter of this year Japan 
stopped buying on the spot market but 
the U.S. as coming in. 

Pricing of product: the transfer price 
of metal from Alba to die shareholders 
is based on budgeted total cawh outflows, 
Inclu ding loan repayments and capital 
expenditure, In this way shareholders 
underwrite production costs wtmI provide 
cash twice monthly. 

BAIXjO’s sales prices are geared to the 
international spot market. XngRrt prices 
Jumped from a low of 91,050 a i«iba 
at iffie start of 1983 to 91,800 by the third 
quarter, but feM back 6 per cent by year- 
«nd, Brices have >remamed below thefcr 
peak but are expected to recover during 
1984. 

Government income: BALCO made a 
profit of 929.9m in 1983, compared with 
a record loss of 922.2m in 1982. Until 
xmw, profits have been distributed 
monthly, 74 per cent to Raforain and 
26 per cent to Saudi Arabia, rather than 
in the form of an annual dividend. 

The state budget projects an annual 
revenue of 312.8m from sales of natural 
gas to Alba. 

BAHRAIN ATOMISERS INTERNA- 
TIONAL 

ALUMINIUM POWDER PLANT 

Ownership and construction: owned 
61 per cent by Government of Bahrain. 
49 per cent by Breton InveStments. 
Built 1972. Breton was process cunsui- 
taat Contractors: Wimpey in association 


with local contractor Abdulla Nass. 
Gcmstmction cost BD 250,000. 

Raw m a teri a l: molten ahantoJum from 
Alba. 

Payment ter raw material: tin ebare- 
holdere obtain their metal: from Alba 
at the c ur r e nt transfer price. BA1 Is 
purely a tolling **nwp«ny . winch 
processes the metal on thtor .befnH. 

Capacity and products: throughput 
capacity 7,000 mtpy. In 1983 tinweghprt 
was 4,000 mt (1082 — 3,500 mt). For 
several years the Bahrain G overnm ent 
did not utilise Its capac i ty entitlement 
and the input was entirely Breton metaL 

This changed in 1984 end tire injtit 

to now 50-50. Throughput is currently 
up to 75 per cent of capactty (over 
5,000 mt). 

Marketing: orders are now pooled tod 
production sod profits are shared 
equally, inrespective or which share- 
holder actually obtained «n order. Japan 
is She m ost important auaricgt, although 
sales to UK end the U.S. are gro wing . 
There as no regional Omtemd as yet, 
Inst samples have been sent to a local 
quarrying company, aa& to new projects 
fox ibe manufacture of Industrial 
explosives m Riyadh md Oman. 

Pricing of product according to the 
world market 

Government income: none over the 
past few years. J’ram 1984* 50 per cent 
of any added value obtained on powder, 
after deduction of the Atomiser's 
operating costs. 


CONTINUED ON 
NEXT PAGE 
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The finished product: ALBA workers Stacking Ingots outside the Sitra complex is preparation for their world-wide delivery. 


Aluminium 

sector 

CONTINUED PROM 
PREVIOUS PACE 


BAHRAIN ALUMINIUM EXTRUSION 
COMPANY. (BALEXCO) 

Ownership and construction: 100 per 
cent by Government. Equity capital 
BD 6.3m ($l6.7m) after capitalisation of 
loans.' Built 1977 at a cose at 910m. 
Design and construction contractor was 
Alusuisse, wfth local sub-contractor. 

Project financed by issued capital of 
BD&Sm, plus BDL9m in soft loans 
from, the Govenwnent for startup sold 
-working capital. A BD 250.000 expansion 
completed in Novem b er 1983 increased 
capacity by 25 per cent. 

Raw materials: extrusion billet manu- 
factured by ALBA and purchased from 
BALCO. 

Payment for raw materials: a long- 
term cooooct which is geared to spot 
market rates. The company emphasises 
the “ arm's length ” nature of its dealings 
with BALCO, , with, no subsidies or 
concessions on' raw material costs. 

Capacity and products: -press capacity 
of 6,000 rat a. yoar, anodising capacity 
of 4,500 mt a year. 

Manufactures under licence the 
French. Tecbnal architectural systems 
and AS200 curtain walling (Alusuisse). 
Full range of extrusions for construction 
and general eeginexing use, either nrfll- 
finished, anodised or (from June) 
pairat-fixnsihed .by A1 Zantfl. 

Recently produced a tad id order of 
5-metre aluminium Streetlighting 
columns for BSED (state electricity 
department), for performance compari- 
son against steel columns currently in 
use. 

Marketing: own marketing division. 

1983 sales 4,400 mt Of which 700 mt 
was mill-finished (1982—4,192 mt/500 mt 
m<y finished). - 

Customer breakdown: Ba hr a in 43 per 
cent (1982—34); Saudi Arabia- 26 per 
cent (28); Kuwait 10 per cent (9); Qatar 
12 per cent (17);.UAE/Oman 6 per cent 
(5); Iraq, Pakistan- and other 3 per cent 
(7).., • •. 

Although the- Bahrain market cannot 
be expected to grow at the sainp level, 

1984 started strongly and Baiexco has 

fuM order books for the- fleet half dC the 
year- - 

Supplies more than 20 assembly work- 
shops in Bahrain, of which A1 Zamil is 
the biggest. Seeks to take a small tfmse 
of each of the GCC markets now that 
tariff barriers - within the. co mmun ity 
have been removed, but would like to 
see concerted action against uncontrolled 
foreign dumping — perhaps through 
import quotas. 

Pricing of product: market rates — 
against extreme competition from five 
extrusion plants within the GCC (2 in 
Kuwait, 2 Saudi Arabia. 1 Dubai) and 
ftom producers in the rest of the world 
(especially BrazH, Greece, Turkey, 
Lebanon, JKorea, Taiwan, Japan) dump- 
ing into the area.' 

Government income: none . directly, 
except for supply of energy. Turnover 
for 1983 was BD 5.8m (*82 — BD 5m) and 
the company is said to be making “ a 
fair return cm capital employed," but ail 
profits have so- far been reinvested in 
plant expansion. 

However, the company saved Bahrain 
nearly 98m in imports last year, end 
foreign exchange earnings amounted to 
97.5m; about 90 per cent of production 
costs are- incurred in Bahrain. 

MEDAL CABLES 

Ownership and construction : owned 
51 per cent by Zayani Investments of 
Bahrain, 29 per emit by Saudi Gables 
Company of Jeddah and 20 per emit by 
Olex Cables of Australia. Shareholders 
equity $7m. Built in 1977-78 at a cost 
of 94m. Project supervision and process 
technology by Olex Cables, civil con- 
tractor Gulf Construction Co. 

Construction financed by the original 
shareholders (Zayani add Olex), work- 
ing capital provided by local banks. 

Raw materials: molten aluminium 


from Alba. Steel wire from Japan, PVC 
from. UK and Ireland, timber for cable 
reels from UK. 

Payment for raw materials: the hot 
metal is purchased from Balco on 
quarterly contract, at prices reflecting 
spot market rates. The company is con- 
stantly pressing for more favourable 
terms, since it is a captive customer, 
and enjoys no protection against foreign 
dumping in the products market. 

Capacity and products: metal through- 
put capacity is 18,000-20,000 tonnes a 
year depending on the product m br , 
Metal throughput in 1983 was about 

18.000 mt for the manufacture of 

17.000 mt of finished products. 

As part of a 91m expansion project, a 
contract was signed last month for a 
second rod mill with product capacity 
of 20,000 tpy. This could be used solely 
for aluminium alloy, which Mi dal will 
be producing by the end of the year. 

With the addition of new holding and 
tilting furnaces, rod capacity will be 
increased to 40,000 tpy and cable- 
making capacity to 24,000 tpy. 

Product range: al uminium, al uminiu m 
alloy and steel reinforced bare overhead 
conductors, and PVC insulated cables for 
overhead power transmission and distri- 
bution. Insulation was introduced only 
last year and already accounts for 4 per 
cent of sales turnover (which is estim- 
ated at over 925m a year). 

Midal will be the first cable-maker in 
the Golf to make its own al uminium 
alloy. 

In addition to aluminium conductors 
Midal produces EC grade aluminium 
re-draw rods for the electrical and wire 
industries. 

Marketing: mainly in Saudi Arabia (80 
per cent of sales) in conjunction with 
Saudi Cables Co. There is a 
potential demand in Bahrain but cur- 
rently all output is exported. Midal is 
seeking to diversify its- market and has 
made deliveries to 16 countries outside 
Saudi Arabia; in 1983 the most import- 
ant were Indonesia, India, Oman and 
Kuwait. 

Pricing of product: added value about 
20 per cent As a specialist producer 
Midal believes it can compete inter- 
nationally in quality and price, under 
realistic trading terms, but has a serious 
problem with dumping into the region 
from Europe, South America and the 
Far East. 

Government income: none directly. 
Midal is 100 per cent privately-owned 
and Is said to be making a modest profit. 
Hie only government revenue comes 
from sales of gas and electricity 
($210,000 a year) and nominal site 
rental. 

AL ZAMIL ALUMINIUM FACTORY 

Ownership and construction : a 
member of the privately-owned A. H. A1 
Zamfl and Sons group of companies, 
which has an annual turnover in 
Bahrain and Saudi 'Arabia of 9400m. 
Group chairman is Mohamed A1 Zamil 
who lives in Bahrain. Factoxy built in 
Vina Sulznan Industrial Area In 1974, 
but the company is now investing 91.5m 
in a much bigger factory at Sitra for 
polyester powder paint finishes (to 
aluminium and steel) with an aluminium 
fabrication shop alongside. Openng in 
June. 

Automated spray guns for the paint- 
ing process supplied by Ttaorid of UK. 

Raw materials: aluminium extrusions 
from Balexco, some imported accessories. 
Paints from CorroCoat of Norway. 

Payment for raw materials: prevailing 
market prices.: 

Capacity and products; 600 tonnes a 
year of aluminium extrusions, for all 
types of achitectural components (doors, 
windows, balustrades, shopliftings, etc). 

The paint-line will have the capacity 
to apply a range of 12 stock colour 
finishes (with others available) to 12,000 
tonnes a year of metal, working one 
shift. 

Marketing : for atamkuum fabrications 
— mainly toed. There are about two 
dozen smaller assembly shops on the 
island, but A1 ZamR has a 35 per cent 
market chare. Occasionally, (the Bahrain 
factory fulfils contracts far the bigger 
Saudi factory in D a m mam . 

For painting. A1 Zamil wiH work in 
conjunction with Balexco, but is also 


bidding for outside contracts, particu- 
larly for treatment of mill-finished cur- 
tain walling. There as only one 
regional competitor, based in Sharjah. 

Pricing of products : whatever the 
market wiil stand — there are as yet 
no tariff barriers against cheaper 
imported products. Material costs are 
estimated at 40 per cent of the selling 
price of -a finished window assembly 
using anodised aluminium. The paint- 
ing process will have about the same 
added value as anodismg. 

Government income : none, except the 
nominal charges for site and services. 

Other projects : A1 Zamil employs 450 
in Bahrain. Although 300 are in the 
atantmum factory, which has a turn- 
over of $10m a year, it also a 
Marble Factory (turnover $2xn -and 
rising) and a Nails and Screws Factory, 
mainly to supply other group enter- 
prises. A Commercial Division in 
Bahrain manages the groups invest- 
ments agency business. 

GULF ALUMINIUM BOLLING MILL 
AND COMPANY (GARMCO) 

( under construction, operational 
November 1985) 

Ownership and construction : owned 
by six member states of the Gulf Organi- 
sation for Industrial Consulting (COIC). 
Bahrain. Kuwait, Saudi Arabia and 
Iraq each hold 20 per cent, Qatar and 
Oman 10 per cent Authorised capital 
BD 24m ($64m) of which BD 13.7m is 
currently paid up. 

Project cost and working capital 
9125m, financed about equal by equity 
and export credits from Japan. A S9lm 
commercial guarantee facility has been 
provided fay a syndicate of local and 
international banks. Construction started 
September 1983. 

Most of the equipment is being pur- 
chased from Japan. 'Working on the 
project are : Kaiser Engineers (engi- 
neering consultants): Kobe Steel of 
Japan (main contractor) and Kajima 
Corporation of Japan (civil engineering 
coQtradtor). 

Raw matpriak ; primarily ALBA metal 
(rolling slab and small quantities of 
ingot) purchased from BALCO. But the 
company .will deal with other suppliers 
to ensure it is in touch with market 
conditions and to have a yardstick for 
comparing m etal quality. Some 
hardeners (concentrated alloys) will be 
imported. 

Payment for raw materials: prices 
reflecting world market conditions to be 
negotiated with the main supplier. 

Capacity and products : initial design 
capacity 40,000 tonnes a year (equivalent 
to 30 per cent of the Bahrain and Saudi 
g o v ernments' share of ALBA 
production). 

Capacity can he expanded with addi- 
tional finishing equipment, since basic 
plant such as the hot mill can handle up 
to 80,000 tpy. 

Products cater to the construction, 
transport, packaging and general engi- 
neering markets, and include roofing 
and curtain walling for industrial build- 
togs, sheet aluminium for -truck bodies 
and road signs, canstock for beverage 
cans and foal stock. 

Marketing : Gannco will set up its own 
marketing division, and expects to sell 
45 per cent to 50 per cent of -its output 
in the Gulf region. There is a beverage 
can factory in Saudi Arabia, plus two 
more under construction. A feel plant 
in Iraq is a potential customer once the 
war .with Iran comes to an end. Truck 
bodies are made in both Kuwait and 
Saudi Arabia. Because of the Jack of 
timber resources, alu m i n iu m is on 
important construction material through- 
out rthe region. Gannco could make use 
of Al-ZamiTs p a in t ing facility or set up 
its own. Products surplus to Gulf 
requirements will be marketed inter- 
natio n afly. 

Pricing of product : according to the 
work! market. 

Government income: profits are pro- 
jected after 2$ years of operation. The 
multi-national .board of directors will 
then decide on distribution of a divi- 
dend, or reinvestment Some income 
wail come from sales of gas and electri- 
city, and monri nal charges for site and 
services. 


Other 



ARAB IRON AND STEEL COMPANY 
E.C. (AISCO) ’ 

IRON ORE PELLETISING PLANT 
(under ronstroation, operational late 
2984). 

Ownership and construction : an off- 
shore public shareholding company 
incorporated in Bahrain, with authorised 

capital ot $L6Qm, of which flSOm is 
issaed »nfl paid op- Founding share* 
holders dn&ude <be Arab Mining Com- 
pany (based in Amman, owned by 
several Arab governments — 10 per 
cent); Kuwa&t Foreign Trading, Con- 
tracting and Investment Company 
(KFTClC); Kuwait Metal Pipe Indus- 
tries Company! GGSI: Sharjah 

Group; Gulf Finance Centre; Notional 
Industries Company, Kuwait; Ifattonal 
Bank of Bafaratn; Bank of Bahrain and 
Kuwait; A3 AhK Commercial Bank, 
Bahrain. In September 19S0 $48m-worth 
of stares were offered to. the public 
(Gulf iHttfoaals) and were 43 times over- 
subscribed. ' , 

Reclamation of 1.2m sq metres of 
land from the sea near the ASRY dock 
started ik July 1981, and construction 
on site began a year later. Project con- 
sultans: Kuwait Engineering Operation 
and Management Company (Renwnac), 
with- Sir Alexander Gibb as sub-consul- 
tant for the marine work. 


Contractors: A1 Jazira Contracting 
amd Investment Company, in conjunction 
with Ahmed Mansoor -Ai A’ali (dredging 
and land reclamation — $i5m); Kobe 
Steel (turnkey construction contract — 
9207m); Balfour Beatty in association 
with Abdulla Naas (subcontract for 

deepwafer jetty, no berth bulk carriers 
of up to 100,000 dwt — 914m). 

Total project cost 9310m, financed by 
equity and by export credits, covered by 
a 9158m syndicated guarantee facility 
provided mainly by Arab banks. 

Apart from the pelletising plant, 
which uses the grate kiln system, there 
is a power station with 78 Uv installed 
capacity (3 turbines), a 3,000 cubic 
metres a day desalination plant and a 

135,000 tonnes a year hydrated lime 
plant. The first ship is due in July. 

Saw materials: iron ore fines from 
different sources (South America, India, 
Mauretania, Australia are potential 
suppliers). 

Payment for raw materials: market 
rates. From the end of 1984 will start 
negotiating longterm contracts (prob- 
ably 5 years). 

Capacity and produets: 4m tonnes a 
year of iron oxide pellet (11-16 mm) 
which meet the requirements of the 
HYL and 'Midrex direct reduction pro- 
cesses. 

Ninteen Eighty-Four production is 
expected to be 400,000-500.000 tonnes. 
1985 2.5m tonnes and 1986 4m tonnes. 

Ships will unload iron ore and load 
pellet for delivery to sponge iron plants 
at the rate of 3.000 tonnes an hour. 


Marketing: primarily to integrated 
steel mills in Iraq. Saudi Arabia 
(Hadeed) and Qatar tQASCOL Iran will 
also be an important potential customer 
once the war ends. A letter of intent has 
been received from the 3m tonnes-a-year 
Iraqi steel plant, near Basra, but it is 
closed for the duration of hostilities. 

Letters of intent have also been 
received from Malaysia and Indonesia, 
offering useful back-loads for returning 
ore-carriers, and from Egypt. Negotia- 
tions with Hadeed and QASC0 are still 
in progress. 

Pricing of product: to compete in the 
world market. Steel prices have in- 
creased 5-10 per cent over the past year 
but there has been a 10 per cent decrease 
in the prices of ore and pellet. AISCO 
hopes to see a recovery in 1985 if steel 
prices remain firm, and volume is 
already up 10 per cent. 

Government income : none directly, 
except through Khuff g2s sales to fuel 
the furnace and power station turbines 
(estimated at $40m a year at full pro 
duction, at current cost levels). 

In 1983 the company showed net 
income of ST .9m (19S2 — S6.om) from 
return on invested capital. Operational 
break-even point is put at 2 7m tonnes 
a year production. A smail percentage 
of any dividends will accrue to quasi- 
government shareholders (GOSI and 
NBB). 


CONTINUED ON 
NEXT PAGE 



E xplore 


I f you* re considering business 
in the Arab world, talk to Tbe 
British Bank of the Middle East first. 

As part of the HongkongBanlc 
group, we have over a century's 
international banking experience in 
opening up new markets. 

Our Business Profiles on Arab 
countries, which come as a direct result 
of intimate market knowledge, are only 


one example of tbe many specialist 
services that we provide. 

Today, with more than 1000 offices 
in 54 countries, concentrated in Asia, 
the Middle East. Europe and the 
Americas, the HongkongBank group 
gives you access to a complete range* of 
financial services. The group's presence 
3lso extends to Saudi Arabia and 
Egypt, through its associate banks. The 
Saudi British Bank and Hongkong 
Egyptian Bank S.A.E. 

For a copy of the Business Profile 
that interests you, write to us at Box 64 
G.P.O. Hong Kong, or any branch of 
The British Bank of the Middle East. 



The British Bank 
of the Middle East 

Bahrain Djibouti India Jordan 
Lebanon Oman Qatar Switzerland 
United Arab Emirates 
United Kingdom Yemen Arab Republic 

O 
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It's a fact. Sound international ' 
finance and some of the finest things 
in life (take, for instance, this 
priceless object) 
go hand in hand. 

And no one appreciates this more 
than us at ALBAAB, 

your personal bankers. 

ALBAAB: 

Authorized capita! 

US$200,000,000 

Paid up capital US$100,000,000 


two of the 
finer things 
inlife. . . 

and one thing leads 
to another. 


SHAREHOLDERS: 

Governments 

Ministry of Finance, Kuwait 
Central Bank. Egypt 
Central Bank, Algeria 
Ministry of Finance, Jordan 
Ministry of Finance, Qatar . . 

Financial Institutions 
Arab African International Bank 
Arab Multi-National Finance Co. 
Bank AI Jazera. Saudi Arabia 
Rafidain Bank, Iraq 



SERVICES: 

• Investment Banking 

• Corporate Finance 

• Project Finance 

• Full Range Commercial Banking 

• Treasury and Foreign Exchange 

• Financial Advisory Services 
Fund Management, and Personal 
Banking Investment Services. 

ALBAAB: 

Your financial gateway to the 
Middle East ana bevohd. 


Your Corporate Bank 

al bahrain arab african bank (e.c.) 

P.O. Boa 20488. Manama, Bahrain, Telephone: 230491. 230492 
Telex: 9380 and 9381 ALBAAB BN. 9382 and 9383 BAABFX BN 



5 W'« f^r modern coins of today this priceless antique 

» stiver coin bears the name of nn aticieni Isienac 

2 ruler tt. 1 5th Century A.£l> 

a, from the pmm collection of Kir Rashid Al Ortifi 
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Bahrain. 

Once the centre of 
an ancient civilisation. 















The Civilisation of Dilmun, 2500 BC. 

It was here that organised societies first flourished. 
Where the earliest of urban cultures took shape. 

And, where Man first began to team and appreciate 
the concept of a settled community. 

Bahrain was the site of this ancient civilisation whose 
progressive qualities have lived on till today. 

Bahrain. A modem Dilmun. Where industry and 
enterprise have provided new standards erf living. 

And where development is guided by the immense 
resources and innovative skills of its leadership and 
its people. 

Bank of Bahrain and Kuwait is one of Bahrain's 
leading financial institutions, committed to furthering 
the Island's economic development 
Hamad Town is such an example in which BBK is 
proud to have played a role in the financing of its 
construction. Rased on 32 square kilometres of 
barren desert, ft stands as dear evidence of a proud 
heritage that has existed .for five thousand years. 



The Bank of Bahrain and Kuwait B.&C, 


P.O.Box 597.Govt.Road, Manama, Bahrain. 

Kuwait Branch. Ahmed A1 Jaber Street,? O. Box 24396 Satat, Kuwait. 



What merchant bank 


has over 60 points of 




Through our dose association with the British 
Bank ofthe Middle East, has over 50 branches 

throughout the region, Medley Middle East can 
provide the full range of servicesyou would expect of a 
leading merchant bank. 

As part ofW&rdley Limited, aleadiilg force in 
Asian corporate banking, and a wholly owned 
subsidiary of the Hongkong Bank Group, with assets in 
excess ofXS $58 billion, we have the essential resources 
to back our customers. 

And with over 90 years experience oEfinanee in 
the Middle East to draw on, we know how to help 


them best in this area. 

When you come to do business in the Mkkle 
East, contact us at our head office in Dubai, or 
through any ofthe branches of the British Bankof the 
Middle East 


WARDLEY MIDDLE EAST LIMITED 
DUBAI 

member: HongkongBan k group 


Head Office: P.O. Box 4604, Deira, Dubai, UAE. 
Telex; 45806 WSrndub EMTeLqihbne: 221126/7/8/9. 


BAHRAIN 10 


Other 

industries 
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BAHRAIN LIGHT INDUSTRIES 
COMPANY 

(BLICO) FURNITURE FACTORY 

Ownership and construction : a 
Bahraini public shareholding company 
with authorised capital of BD 10m 
($20m), of which BD 2.5m Is issued and 
paid up. 

Major shareholders are Gulf Invest- 
ment Company E.C. (48 per cent). 
General Organisation for Social Insur- 
ance (15 per cent), National Bank of 
Bahrain (11 per cent). 

The furniture factory is the first of 
several planned light manufacturing 
projects, including a galvanising plant 
for structural steel, and factories for 
cardboard packaging materials and weld- 
ing electrodes. 

It was commissioned in February this 
year at a total cost of BD 3.5m (39m). 
Project consultant: Motor Columbus of 
Switzerland. Contractors: Mohamed 
Jalal Contracting (construction — 
BD 2m); SCM Engineering of Italy 
(supply of machinery, initial manage- 
ment and training — BD 12m). 

Project financed by a 13-year BD 2m 
soft loan from the Abu Dhabi Develop- 
ment FuSd, and a BD lm letter of 
credit financing facility from the 
National Bank of Bahrain. 

Raw materials : imported timber and 
plywood. 

Payment for raw materials: market 
rates; as from next year on long-term 
tender. 

Capacity and products: 65,000 pieces 
of furniture per year. Wooden and 
plywood furniture for residential, 
office, school and hospital use, initially 
to D anish designs. 

Will reach 50 per cent capacity in the 
first year, and full capacity by the end 
Of 1985. 

Marketing: expects to sell 45 per cent 
of full production to local market, where 


major customer will be Government of 
Bahrain for housing, schools and 
hospitals. The rest will he marketed in 
the region. 

Pricing of product : aims to be com- 
petitive with quality furniture. 

G ove r nm ent income : non directly, 
apart from nominal charges for site and 
services (rent estimated at BD 2,000 a 
year until 1990, doubled for the next 
5 years). If, as projected, breakeven 
point is reached at 50 per cent of pro- 
duction capacity, dividends will accrue 

to quasi-government shareholders 
(GOSI, and NBB which is 49 per cent 
government-owned) . 


ARAB SHIPBUILDING AND REPAIR 
YARD 

Ownership and construction: owned by 
7 OAPEC member states: Saudi Arabia, 
Kuwait, Bahrain, UAE and Qatar each 
18.&4 per cent, Iraq 4.7 per cent and 
Libya 1.1 per cent. Chairman is Sheikh 
Daij Khalifa A1 Khalifa, representing 
the State of Bahrain. 

Managed (until end 1984) by Lisnave 
of Portugal; a new technical assistance 
contract is under negotiation. 

Fully paid capital of $340m equates 
with cost of construction, and no loan 
finance was involved. 

First feasibility study dates from 1968. 
In 1874 a 10-year management contract 
was signed with Lisnave. Reclamation 
of 450,000 sq metres of land on the edge 
of a tidal reef, and construction of a 
7 km long causeway to the shore started 
the same year. The dry dock was com- 
pleted and flooded for test in May 1977. 
The first commercial docking (Italian- 
owned VLCC Ambro-siana, 231,000 dwt.) 
was in October 1977. 

Joint consulting engineers: Gibb- 
Profabril (Sir Alexander Gibb with Gibb 
Petermuller for workshops and buildings, 
Profabril of Lisbon for tbe dock). Main 
construction contractor was Hyundai of 
South Korea. 

Facilities: One 375m x 75m diydocfc 
designed to accommodate VLCCTs up to 
500,000 dwt. Two 170m x 21m finger 
jetties for the repair of four vessels 

alongside. 

Five mobile cranes with 18-100 tonnes 
capacity, and a 200 tonne floating erase. 
Full range of mechanical, plate, pipe and 
electrical. A fleet of 6 tugboats of 32 
tonnes bollard pull and a floating tank 
cleaning station. 


Total staffing just under 1,000 (Includ- 
ing 80 Lisnave personnel). Additional 
technical baric-up available from 
as required. Asry.has a wide range 
of service agreements, and joint-venture 
companies with Lips United BV (Asiy* 
propel) and Castotin Eutetlc of Switzer- 
land (Asrywekl) provide. Specialist 
propeller repairs and welding. 

Marketing and prices: ASRYMAR (a 
London-based affiliate) and 'a network 
of agencies worldwide are responsible 
for attracting customers in a depressed 
and dangerously competitive market . 
European yards are now bidding as low 
os the traditionally cheaper Far East; 
Asry quotes In dollars and has been 
hit by the UjS. currency’s relative 
strength. But despite the constralnts of 
the Gulf-war and a reduction of tankera 
on the route since the oil glut, ASRY 
claims to have repaired more VLCCTs 
in 1962-83 than any other yard. Competi- 
tion from. Dubai may have an iocreaefng 
Impact 

Forty-one - vcgbc&s wane drydodcod In 
1983 (1982 — 49; 1981 — 61) and oflha 
were repaired alongside (24* 36). But 
the reduction in numbers reflects the 
increasing work content of repairs as 
well as scajxflty of ships. One of tike 
smaller vessels handled, ifiie Kuwaiti, 
tanker Umm Ai Roos (66,000 dvrt) was 
in dock dSor a month and alongside for 
a further 10 days for damage repairs 
WMch consumed 225 twines of steel. 

ASRY began to break auto (the steel 
fabrication maxOcet last year to utilise 
spare workshop rapacity, end for the 
first time used snore Steel on land work 
(1.148 tonnes) than on shiprepair (934 
tonnes). 

Government Income : she shoBtiholdeis 
agreed ito fund tosses up to and includ- 
ing 1984. Budget projections are now 
being drawn up for (the next she yea is 
but profits are not forecast an the 
i mm e d iate future, and further support 
vriM be required. An operating toss of 
39.7m was revealed for 1080, on sales 
revenue of 326.4m. The loss quoted 
excludes depredation, of $16J5m. btnee 
then only sales revenue figures have 
been ipuMislred : 1981 — 339m; 1982 — 
331m; 1983 — flT-Am. 

Business has improved in the early 
past of rids year, wfth one repair job 
atone (on a jackup rig whkh does not 
take up dock space) worth 33m bo 34m. 


Government aims to stem flow of expatriates into prestige jobs 


Bid to take Bahrainis up 
the employment ladder 


Labour 


KATHY EVANS 


BAHRAIN IS the only Gulf 
state where the local govern- 
ment has drawn up specific laws 
and programmes to ensure the 
employment off its nationals. 
The country’s economy is not 
awash with oil funds, and there- 
fore it cannot rely on general 
prosperity to provide a growing 
number of opportunttips for It* 
people to enrich themselves. 

Nevertheless, at the moment 
there are more jobs than there 
are Bahrainis entering the 
labour force, and tike other Gulf 
states the island has a growing 
number of foreigners in its work 
force. 

Despite a certain stabilisation 
in the economy, the foreign 
component in the labour force 
has been steadily rising. In 
1976, the boom year of develop- 
ment in tiie region, Bahrain 
granted 14*933 work permits to 
foreigners. By 1978, this number 
had soared to 33,837. 

Although this figure sub- 
sequently dropped back to 
26,109 and even further in the 
two subsequent years. It has 
been rising again since 1981. 
Last year, ft was up to 31,844. 

A large part of the increase 
last year was In the construction 
sector with the start of the 
aluminium rotting mill and 
petrochemical projects. Other 
sectors showed similar 
increases, indicating that 
foreigners are becoming more 
prominent in the services and 
professional categories. 

Expatriate workers now com- 
| prise around 58.5 per cent of the 
total labour force compared 
with 41.5 per cent for Bahrainis. 
In the private sector, the 
dominance of foreigners is much 
higher, for Bahrainis only 
constitute 25 per cent of the 
total. 
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In addition. «ouh* iAn-14 
Indians and 3,909 Pakistanis 
found work tn Bahrain, despite 
the official poiky. of “Arabto- 
tion ” of the woric force. 
Bahiani officia ls explain these 
figures by saying tint the wages 
are tower in' Bahrein than many 
other Gidf centres, so" Arabs 
are not attracted. 

Most Bahraini private sector 
companies are fifty aware of 
the existence of an unwritten 
list of “unacceptable” nationali- 
ties. They include Iraqis, 
Syrians, Lebanese, Palestinians 
and Jordarwms. As one diplo- 
mat commented, “H you are 
Arab then you hare reartfly got 
to have * tot of connections 
to get « visa to live and work 
in Bahrain." 


Reluctant 


Going up: a human chain lifts a bowl of cement to the top 
of a building under construction in Manama. The country 
needs to create another 49,000 Jobs In the next decade to 
ensure full employment of Bahraini nationals. 


Women’s role 


Predicting the future rate of 
participation of Bahreinis in 
the labour force depends largely 
on the economic growth in the 
country. The balk of the island's 
population 4s very young, aged 
less than 24 years. 

They account for over 155, 000 
Bahrainis out of tile total of 
238,420. Thus soy set of policy 
options should allow for an 
increase In Bahraini male 
j employment from 49.300 in 1981 
to about 79,000 in 1991. 

The participation of Bahraini 
women in tbe labour force is 
; growing more rapidly than In 
any other Gulf country. In 
19S1 they constituted 13.3 per 
cent of the labour force com- 
pared with only SJB per cent 
in 197L 

Labour statisticians estimate 
that about 800 to WOO women 
workers will enter the labour 
force each year. Bahraini 
women are protected by one 
of tbe most pro-female labour 
laws in the region, guarantee- 
ing 45 days full paid maternity 
leave and a further 15 days 
on half pay. 

Therefore, in order to ensure 
the full employment of Bahraini 
nationals during the next 
decade, the country must pro- 
duce about 30.000 jobs for men 
and between RAW and 12.000 


jobs for women. The total 
number of Bahrainis employed 
should increase from 57,000 in 
1981 to 99,000 in 199L 

It was against this back- 
ground of a young population 
that various schemes were 
introduced to ensure training 
and employment of B ahra i ni s. 
Private sector employers are 
now given the option of operat- 
ing their own training courses 
for nationals, or providing 
funds to finance such schemes. 

On each employee a company 
pays a levy equal to 4 per cent 
for every foreigner and 2 per 
cent of the salary of every local 
employee. When a foreign 
worker finishes his contract, 
representations are made to 
earii company to encourage 
them to take on a national as a 
replacement. 

The Government also drew 
up the “ 10,000 jobs ” scheme 
which endeavoured to identify 
10,000 jobs done by foreigners 
and to provide a suitably trained 
pahrwim to replace the foreign 
workers. The programme was 

also designed to upgrade the 
present standard of Bahraini 
employees to higher positions 
requiring additional skills. 

41 We want to take Bahrainis 
up the ladder ” said one advisor 
at the labour ministry. “We 
want to -make Bahraini typists 
into administrators, and clerks 
into managers.” 

Officials emphasise that they 
would prefer employers to 
identify suitable candidates for 
training, rather than have 
Bahrainis coming to the 
Government for training and 
for help in finding a job. 

Despite these measures, there 
axe still between two and five 
jobs for every Bahraini avail- 
able, Employers grumble that 
they cannot recruit Bahrainis 
to come and work for them, 
while many others complain 
that once you do, they train 
and leave. 

Labour officials believe that 
this situation may settle once 
Ba h rain i s themselves attain a 
higher level of education. In- 
vesting their own time in 
assuring a long-term career. At 
present, there are only 2,626 
Ba h ra i nis studying abroad for 
degrees. 

One of the aims of the 
ministry is to ensure that 
BahnnoJ/s p»tor high wage earn- 


ing careers, for until now, the 
thrust of their employment pro- 
grammes has been aimed at the 
middle-ranking positions. 

Labour officials also concede 
that there Is a lot of 
“target employment” amongst 
Bahrainis — jobs taken on so 
that a particular consumer item 
can be saved for. Once the 
money is earned, he ceases 
work. Not surprisingly, some 
of the major industrial 
employers in Bahrain now re- 
quire a Bahraini national to 
work one year before he is 
accepted to any apprenticeship 
scheme. 

One of the characteristics of 
the Bahrain labour force which 
is noticeable immediately is 
the absence of Arabs. Of all 
the states In the region, 
Bahrain has, by tradition, one 
of the area's most stringent and 
security conscious policies con- 
cerning visas. 

This policy has safeguarded 
the island’s reputation as a 
trouble-free haven, and allowed 
it to remain relatively un- 
touched by the turbulence of 
the Arab world. Bahrain has 
never been a refuge for those 
Arabs fleeing economic hard- 
ships in their own states. 


Well educated 


This is largely because the 
Bahrainis have always been 
better educated than most Gulf 
citizens — schools have been 
functioning for far longer. This 
early start in education has 
meant that Bahrain did not have 
to recruit thousands of teachers 
or engineers as other Gulf 
states did at the beginning of 
their own boom in develop- 
ment 

Bahrain's expatriate Arab 
community is therefore tiny— 
there are only 2,500 Palestinians 
living there (minute compared 
with other states) and a further 
4,000 Egyptians. 

It la Asians and Westerners 
who dominate the foreign man- 
power component in the labour 
force. More Americans were 
granted the rig ht to Hve In 
Bahrein last year than Levant 
Arabs. 

Some 105 Americans and 
1,123 Britons were given work 
permits in 1983 compared with 
105 given to Jordanians, 
Lebanese, Syrians and Pale- 
stinians in total. 


Most employers now do not 
ejen propose the employment 
of most Arab nationals out of 
refoatanoe to go through the 
bmgthy and usually unsuccess- 
ful process off convincing the 
authorities to great a vim. 

„ Ttoe problem has been high- 
lighted with the development 
off Bahrein’s ride as » regional 
banking centre for the Coif. 
Locally registered and aftshore 
banks would frequently to 
hire Arab economists -and many 
keting- experts conversant with 
the Arris language and culture. 

** *Ehe current visa tows mesa 
you have only Bahrainis smid 
Egyptians to choose from,” com- 
mented cme foreign bank execu- 
tive. (Egyptians are deemed 
a^safe” nationality hi tbe 

Occasionally, some of foe 

toadsog' regional banks hew 
trie d to ge t over the problem 
by employing Airis Americans. 
However, they have found that 
the visa laws refer not only to 
current nationality, eJegibittty 
to govwned by pteoe of birth. 
U-S. officials In Bahrain say 
there have been a number of 
Americans of Arab origin who 
have been refused vires 

The matter was up, say 
officials, but when the h«nfc» 
stepped back from the confron- 
tation, it was laid to rest “The 
banks decided that yon do not 
make money out off grumbling," 
commented one diplomat 

Occasionally, Bahnatato ****** 
have experienced - difficulties 
wtoh visa regulations in the 
course off their <qwsr business. 
A m ember off the g ove r n ing 
board of the lncri. chamber ' of 
commetoe regates visitors, with 
th e story of tibe time he tried- to 
invite a trade delegation fftan 
the Government off theBeoptes’ 
Republic of Chino. Pennisrton 
only seamed after alot of 
telephone calls to high nmkfog 
people. 

The banks hare aba h»A their 
own experiences. The OBU; 

cwnmanity reacted way' badly 
wheat a ximBiar - ofR^-feii defega-. 
tikiQ from Hungary was tinned 
away art: Bahrain airport The 
delegation included- .''officials . 
from the Central Bank of 
Hungary, and the delegation had 
ooane to Bnhnaip to Rtgn & sub- 
stantial EiKnor toUar 
which had been put together by 
One of the Bahrain books. 

“It makes you wonder just 
how m uc h of an international 
booking centre Bahrain, actually 
is, when you cant employ or 
even invite- who you like," 
remarked one leading banker 
sourly. 
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The Buber Tampa, one of (he biggest vessels of its type 
in file world, is scheduled to dock in at the Hina Snhnar 

. . iwinlnil today. 

Strong start in 
battle to attract 
supercarriers 


Ports 

MAftY FRINGS 


MODERN ports all round the 
Gulf are vying with each other 
to attract the new generation 
of containerships, like the 
44,000 dwt ro-ro vessel Barber 
Tampa which is now on. her 90- 
day maiden voyage from the 
ua. to the Gulf and Far East 

Nearly all these ports have 
spare capacity and the queues 
of ships waiting weeks for 
berthing space are a thing of 
the past But it will not be 
economic for the super-carriers 
to serve every cargo destination 
directly. 

They wm aim for a maximum 
of three stops in the Gulf and 
they will go either where their 
biggest customers are, or where 
they can off-load for tranship- 
ment with file minimum of red 
tape. 

It Is something of a coup for 
Bahrain, with its small domestic 
market, that Bather Blue Sea 
has chosen to dock fite biggest 
vessels of their type in the 
world at the Mina Salman con- 
tainer ter mina l. - The 980m 
Barber Tampa, end her sister 
ships Barber Texas and Baxter 
Hector, will Join the e xisting 
fleet of sbe only slightly smaller 
containerships- to boost the 
frequency of sailings from eight 
U.S. ports to one every 10 days. 

The new supercarriers are 
262m long and carry a 2,400 
TEU container load — or any 
combination of containerised 
and noncontainerised goods, 
cats, trucks, construction 
machiner y and boats. The 
12m wide ramp can take cargo 
wei ghing up to 600 tons, so even 
heavy industrial equipment ean 
be rolled on without dismant- 
ling. 


Speculation 


Apart from Ba hr ain, the dis- 
charge ports will be Dubai and 
Damman. Transhipments for 
other UAE ports, India and 
Pakistan will go through Dubai, 
while Bahrain will be the distri- 
bution centre for Kuwait and 
the Saudi east coast ports of 
Jubail and Has al Mtshab (since 
D ammam does not handle any 
transit trade). . 

Ther6 has been m uch specu- 
lation over whether the opening 
of the Saudi-Bahrain causeway 
in 1986 will bring more busi- 
ness to Mtoa Bulman on the 
strength of its effi c ien t cargo 
handling to ensure a fast turn- 
around- In theory, it should be 
easier to deliver Saudi cargo by 
road than by sea, but the exist- 
ing bonding transit regula- 
tions would have to be clarified 
to eliminate the risk of coi^ 
tainers being held up and 
unstuffed half-way across at 
the Saudi customs post 
The causeway will, however, 
mean a substantial saving on 
freight charges for local ex- 
porters Each as Balexco, which 
is now sending aluminium 
extrusions across by dhow, to 

avoid containerising a high 

proportion of air in the bulk of 
the consignment 
The much bigger shipments 
of aluminium ingots from the 
Alba smelter , have been eon. 
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Road to a stricter lifestyle? 


tainetised willy-nilly, since the 
shippers have found it increas- 
ingly difficult to find a regular 
break-bulk alternative. 

The growth of container 
traffic as opposed to conven- 
tional cargo has been spec- 
tacular, with monthly through- 
put at the Una Sulman ter- 
minal reported at 10,311 TEXTS 
in February and 10,770 TEXTS 
In Ma rch, compared with 8,300 
TEXTs for the wfc/le of 1978. 

Last year, con taineri sed cargo 
totalling 95,000 TEXTs made up 
56 per cent of total throughput, 
compared with 36 per cent the 
previous year; but if bulk im- 
ports of project construction 
materials are excluded, the 
container shares are nearer 65 
per cent and 60 per cent. 

Although Mina Sulman 
lost the transhipment trade for 
Iraq, which artificially boosted 
pnntainpr throughput in 1981-82, 
the introduction of super- 
carriers is seen as a more than 
adequate compensation. Apart 
from Barber Blue Sea, Maersk 
line is bringing in bigger 
vessels and the Joint Container 
Service (a consortium of OGL, 
UASC, GMB and NedLloyd) has 
increased the frequency of its 
calls. 

As part of a $36m investment 
in file container terminal, 
Bahrain’s port authority has ex- 
tended berthing space to 600m, 
enough to accommodate two of 
the supercarriers at once. It 
has also brought in two addi- 
tional gantry ‘ cranes, each 
weighing over 600 tons, and in- 
stalled a computerised control 
system which is progressively 
taking over all documentation, 
cargo handling and customs 
procedures. 

Felixstowe Port Consultancy 
Services, which has been called 
in to study the future develop- 
ment needs of Mina Sulman, 
has recommended that the Port 
Authority should take over 
responsibility for all shipping 
movements in the harbour 
approaches. 

This is because the hazards 
of manoeuvring VLCC’s coming 
into ASRY in the same 
restricted waters as freighters 
and ro-ro vessels heading for 
Sulman, and tankers and 
gas carriers for the Sitra oil 
terminal, will be increased as 
new Industries open up nearby. 

In July, the first ore carriers 
will begin railing at the Arab 
Iron and Steel Company's new 
jetty, just north of ASRY, and 
more gas carriers will be called 
for when the petrochemicals 
plant now under construction 
at Sitra goes cm stream next 
year. 

Hie solution is a maritime 
version of Air Traffic Control, 
known as the Vessel Traffic 
Management System (VTMS), 
which will enable the port 
authority to monitor move- 
ments by radar and ensure a 
safe approach. 

A proposal to amalgamate 
towage services for the various 
commercial and Industrial ports 
is under study, but it is not yet 
dear whether the motley collec- 
tion of tugs and service boats 
In the separate fleets would be 
easily interchangeable. 

Mina Sulman is not operating 
at a profit and would be un- 
likely to Bind the establishment 
of a standardised fleet, although 
the tugs are often 

'under-utilised. 


A LOCAL restaurant in Bah-nesr the causeway's entry to 
rain regularly features a set the island have soared in expec- 
znenu popular among incoming tation of Saudis buying land for 
visitors from Saudi Arabia, development. Land brokers say 
Dubbed by customers “ the prices have more than tripled in 
Saudi special.” it consists of the last three years, and they 
champagne cocktails followed see no let-up in the increases, 
by lashings of pork spare ribs, particularly when the causeway 
In contrast to certain fellow “ ■? actual [operation, 
members in the Gulf Co-opera- „The Bahrain Chamber of 
tlon Council. Bahrain has tradi- Commerce is naturally hoping 
tionaUy maintained a free and f or benefits other than to 

easy soda] style. Like its rival, *°cal hoteU ers and landowners. 
Dubai, the foian d has notched ®® w ® ver » there is no definitive 
up an image as a Tegonal busf- opnjoc merchant 

ness and banking centre Which Bahrainis or 

and pork sausages are available ‘zz.zzLzh' tzIjL 
to all in. this haven of liberalism. Sd^^sa^ilrtioS^teS 
Yet on the western side of will be in force. The capacity 
the island, a project is under- of the bridge will be about 
way which many believe may 30,000 vehicle a day, though, 
change all that. It is the 

$564m Bahrato-Saudi causeway, 

vrtm* by (be end of 1985 will m- _ 

Mnk the island to the Saudi iAe CRUSeWRy 
mainland. Its completion is 

timed, perhaps ironically, with KATHY EVANS 

the 14th anniversary of the 
island’s independence. 

Nowadays, it is the focal point 

business converration in ^ ^ eory all tuiSs 

Bahrain. Despite the hours of between member states of tee 
discussion, there are stfll many GuU co-operation Council will 
co nfli cti ng opinions on its be removed, if the resolutions 
economic end political impact talked of by its members are 
Most foreigners think Bah- carried out Bahrain merchants 
rain’s liberal style wiH come fear that without a tariff barrier 
under pressure. Almost weekly, between the two states, they 
rumours circulate on the may lose out Volume discounts, 
closures of hotel bare and higher government subsidies 
alcohol shops or the intxoduc- and cheaper capital costs mean 
ton of a permit system allow- that prices in the eastern pro- 
ing only Christians <to drink, vince are considerably cheaper 
Saudi Arabia, will not, so the than in Bahrain, 
araiment goes, relish file sight The island's businessmen fear 
of thousands of thirsty Saudis many Bahrainis will be 
pouring over the bridge each tempted to buy their large con- 


KATHY EVANS 


weekend. 


sumer items such as cars and 


The contrary view to that is electronic goods in Saudi Arabia 
that file Saudis would prefer rather than at home. Visions 
to ma iwtiufi Ratirq-iw as a kind of bargain-conscious Bahraini 
of release valve, so that the housewives going over each 
pressure to liberalise back weekend to stock up on pro- 
home is e a se d . visions have already alarmed 

B ahraini officials say the members of the chamber of 
causeway will make no differ - commerce. (Because of higher 
ence to the island’s lifestyle, government subsidies, foodstuffs 
They do not believe Bahrain is are appreciably cheaper in 
going to be overru n each week- Saudi Arabia), 
end with reeling Saudis. On the Nevertheless, most members 
contrary, those Gulf citizens who of the chamber believe that the 
really want to let off steam will removal of customs tariffs is 
continue to migrate to Europe, inevitable, and profit margins 
where their activities can be will have to be cut in reaction 
conducted with a great deal to file competition. After all, 
more discretion than nearby by the end of next year, the 
Bahrain. The island, they feel, mainland will be only a 20- 
will become a family tourism minute drive away, 
resort and weekend shopping “ There may be some casual- 
centre. ties, but it is better to open up 

Not surprisingly, land values the two economies and let 


people go either way,” says 
Abdulnabi Al Sbo’ala, board 
member of the Bahrain Cham- 
ber of Commerce. 

Determining which way the 
heaviest traffic is going to be — 
either into Bahrain or into 
Saudi Arabia-^will depend 
largely on tile visa regulations 
enforced. 

The Saudi authorities have 
not yet clarified such issues as 
whether the bridge will be open 
24 hours a day, or whether ex- 
patriates wQl be able to use it 
Under GCC rules, only Gulf 

nationals will be able to make 
use of the causeway but Bah- 
rain’s expatriate community is 
now seeking access. 

The initiative originated 
from the island’s banking com- 
munity, which has floated the 
idea that foreigners with 
Bahrain residence permits be 
allowed to have an automatic 
72-hour visa to Saudi Arabia, 
via the causeway. The idea has 
been enthusiastically adopted 
by some members of the local 
chamber of commerce, and is 

If .the move were accepted 
by the Saudi authorities, then 
Bahrain would be firmly estab 
lished as the region's focal 
centre for business. A 
guaranteed access to Saudi 
Arabia, if only for 72 hours, 
would encourage many western 
compaies to base themselves in 
Bahrain's rather than in rival 
centres. 

While the economic rewards 
of the causeway can as yet only 
be guessed at, the rewards of 
constructing it may not be all 
that great for its builders. 
Bandar Ballast Nedam. The 
group is farmed by the Dutch i 
company. Ballast Nedam, which 
is 81 per cent owned by Minefa. 1 
a group of Saudi-Lebanese ■ 
businessmen, togtiier with the , 
eldest son of the late King . 
Khaled. Prince Bandar bin ' 
Khafcd Abdul Azriz, who acts , 
as the company’s sponsor in 
Saudi Arabia. 

The 25-kzn causeway is being 
built on a fixed price contract 
costing 3564m, under terms 
which allow escalations in price 
only in certain .raw materials 
such as steel, cement and 
aggregates. Mr Rop Hupkens, 
senior contract man ager for the 
groups says: “ We hope we wlH 
make a very small profit— but 
then, things pari happen.” 

In a project of such a size, 
inevitably thtogs do happen. 
Mr Hqpkens points out that the 
depth of the sea can never be 
really accurately assessed unt(I 


Fleet expansion plans 
toned down 


THE recesrioa in. the Gulf hasBD 16m or 342.4m. Revenues 
finall y put a brake on growth rose from BD 193m in 1982 to 
of the region’s national airline, BD 218m last year. 


Gnlf Air. Its planners are hav- 


replacement 


ing to downgrade estimates of Tristars in the early 1990s will 
passenger traffic growth for the increase the airline's paid-up 
first time, and its senior capital. At present, the author- 
management appears hesitant ised capital stands at BD 100m, 
to embark on the major fleet ex- of which only BD 40m is paid 
pansion scheme talked of only a up. “ We will need more funds 


year ago. 

At that time. Golf Air execu- 


soon," says Juma. 

As with many other airlines, 


fives were considering ordering it is the routes with the least 
17 or 18 aircraft. So far only prestige which earn the most 
two Tristan are due for de- money. The Dubai-Bambay 
lively fiii« summer, and they route is still the most profitable 
wiH be leased to Air Canada, for Gulf Air, and within the 
“Leasing,” says financial direc- next eight months the ai rl i n e 
tor Wastmn Juma, “is very plans to increase its frequency 
much cheaper because of the from a present 24 flights a week 
competition in tile leasing mar- to 30. The Cairo route is also 
ke t. And it 6s also much cheaper to be expanded, with a possible 


than depreciation." 


18 flights weekly from the Gulf, 


The new conservative policy £ negotiations with the 
comes as planners project a 4 authont2es proceed 

to 6 per cent growth in pa&sen- 21100 t±Liy ‘ 
ger traffic for the next five 

years. This compares with 8 

per oent recorded in 1983, and Gnlf Rir 

many times that in previous 

years when the region was joatmy evams 

booming. Juma puts the blame 
for the slowdown on the decline 
in construction projects in the 

Middle East, and the eternal - ,, ... . . _ 

visa problem. A number of 5°?*? 


Gulf Air also hopes to fly 


states in the region have for- regularly to Saudi Arabia 

bidden expatriate workers the 06x1 y S ars ' 

right to change jobs, and many a number of new destinations 
have been forced to return wl {L«£ ae to airlines 
home. Increased security pre- g® 1 *™** Among them are 
cautions are keeping many out. gaartoum. Dacca, Nairobi. 

Yet while Gulf Air may be Sanaa and possibly Frankfurt 
facing more normal rates of _ Gulf Air appears to be adopt- 
growth. a substantial trausfor- to£ 8 more aggressive stance in 
Satiou in the fleet will be in- its negotiations with the PaJu- 
evitable in the 1990s, as the stam authonheste its attempts 
Tristars have to be phased out secure traffic rights to Rawal- 
The airline has nine Tristars, Ptodi. The destination would 
eight Boeing 737s for inter-Gulf boost traffic significantly ^ the 
routes and one 747, leased from tdta are successful, for many 
MEA for the newly reopened pf the Patastam oommimity in 
route to Manila. Possible re- the Gulf originate from the -Pun- 
placements for the Tristars, area^ So far, only the 
which are no longer manufac- Karachi is served by 

turod, are the Boeing 757, 767 Gulf Air, though Saucha airline 
or 747, the DC-lOor Airbuses, already is flying to the northern 

With an increase in capacity c ity« KA runs a service 
of 10 ner cent last year, the there to and from the Gulf. The 
airline' s fixed costs inevitably talks with the Pakistan Govern- 
went up. Last year, costs rose ment have been going on for 
by 11 per cent, says Juma, but some yearn now, and appear to 
in 1984 they are expected to have reached a virtual impasse, 
increase by 14 per cent Ibis A further meeting is plumed 
will occur while the airline's next month in which Gulf Air 
capacity will be growing by a executives "hope to settle this 
further 16 per cent, if certain matter once and for alL” 


routes currently being negoti- 
ated are agreed on. 


Gulf Air has for many years 
faced competition from fifth 


The decline in passenger carriers — airlines, 

growth and rise in costs has not mainly from the Far East, which 
dented the airline's profitability, have traffic rights to and on- 
The first three years of this wards from the Gulf. CompetS- 
decade have shown steady tion from these airlines has 
growth in dividends from limi ted Gulf Air’s share of tile 
BD 3.3m in 1980 to BD 7.3m prestigious London route to 30 
in 1981 and BD 11m in 1982. pe r cent During the past few 
Last year's profit has been months, the management has 
estimated by the airline's chair- been offering discounts, largely 
man, Bahrain Industry and *n the UAE. Fares from the 
Development Miniwtpr Youssef Emirates to London have 


construction 4s under way.. 
Early on in the construction, the 
Bahrainis became worried 
about possible seawater infiltra- 
tions into the sweetwater 
aquifiers. The resultant study 
and design changes held up 
schedules for several weeks. 
There were also unconfirmed 
reports of erosion around the 
piles supporting the bridge sec- 
tions, owing to increased tidal 
flows. Ballast Nedam officials 
deny there are any additional 
problems which were not 
already foreseen in the tender, 
adding tint photographs are 
being taken on a monthly basis 
to monitor the scouring around 
the piles. 

There are some 1,100 men 
working on the project, mostly 
from the Phillipines. By file 
end of this year the workforce 
is expected to fall to 800. Work 
has already been finished on 
the foundations and structure 
for -the tJmm Nassau central 
island, where the bridge's cus- 
toms and security officials will 
be boused. 

The central complex at Umm 
Nassau will be the subject of a 
further contract, shortly to be 
tendered by the Saudi finance 
ministry. The area will house 
not only customs and immigra- 
tion, but a computer complex, 
mosques and facilities for the 
coastguard forces. 



Today the topping out of 
Nass Tower will be celebrated. 

Later this year, 

a new generation office building will be available. 

For brochure and further details cal I or write to: 


Cluttons 


P.O. Box 5856, Manama, Bahrain. Tel: 257667, 259551 Tbc: 8967 BN 


Shirawi 


around dropped by 15 per cent 


“We tried to dean up the' 
market but now we follow at” 
commented oue senior official, 
adding that this had been done 
at the expense of revenue. 
Such tactics have been necessary 
merely to maintain the airline's 
market share in its own area. 
Gulf Air recorded in 1983 a pas- 
senger/kilometxe total of 3.65bn 
compared with a 1982 figure of 
3.5hn. SeaK/ldiametiies went up 
from 6.11bn to 6.75bn in the 
same period. 

The slowdown has not 
tempted the airline to cut down 
on cabin services. Although fly- 
ing times between the Gulf 
states are about the same as the 
London/Paris journey, Gulf Air, 
unlike the European airlines, 
still provides endless coffees, 
beers and the best cucumber 
sandwiches in the Gulf. 

An additional BD 500,000 is 
being spent this year on pro- 
viding additional staff per air- 
craft and better menus for pas- 
sengers. However, the airline 
must be underin creasing pres- 
sure to go “dry” following 
similar decisions by Egyptair 
and PIA this year. 

The cargo side of the airline 
continues to be successful Gulf 
Air was recently Dominated the 
most punctual airline for air 
cargo on the Gulf/London run. 
Cargo traffic is growing at the 
rate of 10 to 12 per cent a year, 
accounting for 12 per cent of 
the ai r li n e's revenues. But this 
pace cannot be kept up, says 
Ralph Townsend, cargo mana- 
ger. Less construction in the 
region could cut growth rates to 
between 6 and 7 per oent until 
1988, he predicts. 

Gulf Air cargo executives 
have also been finding some in- 
genious methods of solving the 
old problem of cargo trade in 
the Gulf — getting a cargo for 
the return run. A sea/plane 
cargo service is developing out 
of India through Dubai, where 
Indian traders, principally in 
the rag trade, are finding that 
shipments can be in London in 
four days instead of three 
weeks by sea. The boat takes 
the cargo to Dubai, where it is 
put aboard Gulf Air. Air cargo 
all the way from Bombay to 
London costs about BD 1 a 
kilo, whereas the combined 
sea/air route costs less than 
one-third of that 

Gulf Air has also discovered 
a profitable source of cargo 
from Sharjah, which is now ex- 
porting around two tonnes a 
day of cucumbers and tomatoes 
to Kuwait Moreover, with so 
many people terminating work 
contracts, the Far East and Asia 
route has experienced heavy 
traffic in unaccompanied bag- 
gage. Shorter work contracts 
are also encouraging many 
expatriates to take their cars 
home with them. 


ALUBAF ARAB 
INTERNATIONAL BANK E.C 


Balance Sheet at 31 December 1983 


SHAREHOLDERS' EQUITY AND LIABILITIES USB (OOO) 
Shareholders' Equity: 

Authorised Capital: 4,000,000 shares of 

US$50 each 200.000 

Issued and Paid Up Capital: 1.000.000 

shares of US$50 each 50,000 

Statutory Reserve 539 

General Reserve 2,750 

Retained Earnings 97 

Total Shareholders' Equity 53.386 

Deposits 41 9.070 

Accrued Interest and Other Liabilities 4,227 

Proposed Dividend 2.000 

Total Shareholders' Equity and Liabilities 478,683 

ASSETS 

Cash and Short Term Funds 277.791 

Other Deposits with Banks 49,764 

Commercial Loans and Advances 142,765 

Interest Receivable 6,508 

Fixed Assets 1,855 

Total Assets 478,683 


ALUBAF Arab International Bank E.C. 

Bahrain Tower. Government Road, P.O. Box 529, Manama, Bahrain 
Telephone: 276344 (General) - 276651/4 (Foreign Exchange) 
Telex: 9671 (General) - 945B (Foreign Exchange) 

Established on 7 November 1982 



A HI. A BANK 


Arlabank International E.C. 


Manama Centre, Entrance 4, Government Road, Manama 
State of Bahrain, P.O. Box No. 5070 
Telephones: General 232124 Telex: General 9345 ARLABK 

Dealing: 232118 Dealing 9393 ARLAFX 

AUTHORISED CAPITAL $250 MILLION 
SUBSCRIBED CAPITAL $225 MILLION 
PAID UP CAPITAL $200 MILLION 

Wholly owned subsidiary Arab Latin American Bank 

Juande Arena 830, San Isidro, Lima-Peru, P.O. Box 10070, Lima 1-Peru 
Telephone: 413150.Telexes: General 25138 and 25117 PE ARLABANK 
Dealing 21060, 21072, 21155, 21156 and 21177 PE ARLABANK 

Overseas Offices 

Morgan House, 1 Angel Court 15th Floor; London EC2R 7HJ, England 
Telephones: (01) 726 6381-726 6382 Telex: 8811415 ARLABK 

Carrera 7, No. 24-89, 42nd Floor, Bogota-Colombia, 

P.O. Box- 37550, Bogota-Colombia 
Telephones: 2826010-2826336 Telex: 45216 ARLAB CO 

CaJIe Doctor Ricardo Rojas 401, 1001 Buenos Aires, Argentina 
P.O. Box 802, 1000 Buenos Aires, Argentina 
Telephones: 3112736-3115215-324705 Telex: 23207 ARLAB AR 

Av. Rio Branco 134, 18th Floor, Rio de Janeiro, RJ. - Brazil 
P.O. Box 6S9 (CEP 20.100) Rio de Janeiro, RJ.-Brazil 
Telephones: 2246207-2329431 Telex: 2131604 ARLA BR 
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looming population 
xinks the oasis dry 


2£TS53s» 


Waflsr 

KATHY EVANS 


THE TRAGIC-LOOKING stumps 
of palm trees 'which dot the 
gardens in Bahrain's rural areas 
provide the sharpest evidence 
of the island’s current water 
crisis. 

Bahrain has been known 
throughout history as an oasis 
of lush date gardens and sweet 
water. But today the country's 
population has far outgrown 
the natural water supply. A 
crash programme of construction 
is under way to increase the 
supply of desalinated water so 
that the reliance on ground- 
water can be lessened. 

Much damage has already 
been done to the springs, and 
over-use has led to seawater in- 
filtration and closures of wells. 

The problem is chronic now, 
but under present plans will 
be eased appreciably in the 
coming few months. The aim 
of the Bahrain water depart- 
ment is to cut down the use of 
groundwater to Sm gallons 


dally, so that natural replenish- 
ment can be resumed. 

At present 92 per cent of the 
island’s daily water require- 
ment is met by spring water, 
and only 8 per cent comes from 
desalination plants. Unless thig 
is cut bade -to a total of 90m 
cubic metres a year, the water 
table will continue to drop. It 
has already dropped by two 
metres, sod water quality bas 
deteriorated drastically. 

The World Health organisa- 
tion recommends a maximum 
level of dissolved solids of 1,500 
mg/1 in tropical areas. Currently 
the level in Bahrain varies from 
2,700 mg/1 to in excess of 5,000 
mg/L Moreover, Bahrain has 
experienced problems in keep- 
ing up the bacteriological 
quality of the water supply. 

Burden 

Random sampling last year 
revealed that 11 per cent of the 
water tested was found to be 
" unsatisfactory.” In addition 
to problems on -the quality, Bah- 
rain also experienced difficulties 
over the quantity supplied to 
consumers. 

Last summer central areas of 
the Island, which account for 
some 25 per cent of total con- 


sumers, suffered water cuts of 
eight hours a day. 

Saif bin Ali, director of Bah- 
rain's water department ex- 
plained: "We lost one ground 
pumping station because of 
salinity last year, so we had to 
cut down on pumping to pro- 
tect die quality of file water.” 

Clearly, Bahrain faces a pro- 
spect of continual construction 
of water plants in order to keep 
up with the demand. The pro- 
vision of water and electricity 
supplies has proved a heavy 
burden on the budgets of 
nearby, much richer states than 
Bahrain. 

Fortunately. Saudi Arabia and 
Abu Dhabi have stepped in to 
help the island foot this grow- 
ing lull, and both countries are 
financing projects to increase 
the supply. 

Even so, water and electricity 
needs are absorbing about one 
third of the' country's budget, 
with much of the money going 
in subsidies to the consumers. 

Demand In 1984 is expected 
to be around 45.5m gallons a 
day which da about S.5m short 
of supply. Demand is still in- 
creasing by about 10 per cent 
a year, and though thi« repre- 
sents just half <£he growth rates 
being experienced in 197S, water 



The Ras Abu Jar gar reverse osmosis plant (above) will 
be the biggest In the Gulf when It is completed by the 
end of this year. 


planners are still projecting a 
doubling of the population by 
the year 2000. 

In 1990, demand is expected 
to go up to 59m gallons per day, 
and five years later to 86m. By 
that time, natural water will 
be providing only one tenth of 
the total water supply. 

Within the next few months, 
three more units at the Sitra 
water plant will be coming on 
stream, all of them paid for by 
tile Bahrain Government In 
addition to tiiese units, another 
of simHar 5m gallons per day 


When the Financial Times 
looks at the Middle East 
it offers a lot more than the news 


And we look at the Middle East practically every 
day. Its politics, personalities, business, trade 
and industries. 

The result is the widest, most informed coverage 
of the Middle East you’re likely to find in any 
English language newspaper. 

Besides the latest news, the Financial Times also 
reports on various Middle East countries and areas 
of interest through regular surveys. 

The list of those appearing in the FT during 1984 
shows that our interest continues unabated. 

So if keeping up to date with the Middle East is 
important to you, keep up to date with the 
financial Times. 

Middle East Surveys to appear 
in the Financial Times daring 1984 . 


Already 

Published 


May 8 
June 15 
June 25 
October 15 
November 8 
November 26 


LEBANON 
KUWAIT 
OMAN 
TUNISIA 
V SAUDI ARABIA 
BAHRAIN 
QATAR 
EGYPT 

ARAB BANKING 
YEMEN ARAB REPUBLIC 
UNITED ARAB EMIRATES 



For further information and details of advertising rates please get tn touch rvith: 

LAUREITE L. LECOMTE-PEACOCK 
Financial Times, 10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000 Extension 3515 — Telex: 885033 

FINANCIALTIMES 

EUROPES BUSINESS NEWSB&PER 

The content, size and publication dates of Surveys in the Financial Times are subject to change at the discretion of the Editor 


capacity will be coming into 
operation, under an assistance 
programme provided by the 
government of Abu Dhabi. 

Together with the -existing 
5m capacity, these additional 
units will mean a total suDnly 
from Sitra of 25m g/d. The 
Bahrain Government nas spent 
BD 50m on this multi-flash sys- 
tem plant and the Abu Dhabi 
Government a further BD 20m. 

By the end of this year, 
Bahrain will also have the Gulfs 
largest (reverse osmosis plant in 
operation. Built at a cost of 
BD 36m, the HO plant at Ras 
Abu Jargur will have a capacity 
Of 10m g/d. The plant's con- 
struction -is bong undertaken by 
the Sunhtomo/SasaJcura consor- 
tium. 

A derision is expected shortly 
on the design of the island's 
next water plant at A1 Dur. 
Financed entirely by the Saudi 
Arabian government tenders 
have been submitted by con- 
tractors using both the multi- 
flash system and reverse 
osmosis 

Seawater intake 

C on tr a ct o rs bidding on the 
HO system have emerged with 
a dear lead, the lowest price 
coming from W-ear Westgartfa 
of Britain. Their bid of 
SR 172.7m contrasts with the 
cheapest multi-flash s ys t em 
price of SI 189m from Mitsui 
of Japan. 

AH the bids include both the 
plant and civil works, such as 
the seawater intake. 

In its HO bid, Weir Westgartfa 
has Seamed up wLtfa South 
Korea’s Daewoo Corporation. 
Consultant to -the Saudi client, 
the Saudi Arabia S alin e Water 
Conversion Corporation, is the 
Riyadh-based A1 Bawardy con- 
sulting engineers. 

Sail bin All of the Bahrain 
water department believes it is 
still questionable whether 
reverse osmosis is the cheaper 
option. “Certainly the inter- 
national market has come down. 
Multi-flash is more economical 
when power and water plants 
are ' combined, but reverse 
osmosis mar be cheaper for a 
water plant alone.” 

He points out that the BD 
36m -paid for their own Ras Abu 
Jargur plant included storage 
tanks in the price. 

Even with the AI Dur plant 
in operation by 1986, Bahrain 
wiH still need to be planning 
for a further water plant for 
1990 if the use of ground water 
is to be kept at 4he required 
8Bm g/d. 

It is likely that the Bahrain 
Govensnent will have to foot 

the bill for this additional plant; 
and af GCC aid cannot be 
secured, provision, must then be 
made in the 1986 bucket, water 
department officials say. 

Electrowatt, the Swiss plan- 
ing organisation, has identified 
a site not far from the drydock, 
though the decision is stiH a 
long way off. 

By 1990, if the plant is not 
considered soon enough, the gap 
between demand and supply is 
going to be at least 9m g/d. 
growing to 22.5m g/d in 1965 
and 363m g/d five years after 
that 

The Bahrainis have to decide 
whether to build one plant cap- 
able of expansion, or in the 
interests of security, build a 
number of smaller capacity 
Plants sca t tered around the 
island. By then, the Saudi- 
Bahrain causeway wIR be well 
and truly opened, and that, too, 
opens up possibilities of addi- 
tional supplies. 


Confusion over who 
leads the field 


BAHRAIN’S MAJOR trading 
partners are Britain, the U.S, 
Australia. Japan, West Ger- 
many and Saudi Arabia, But the 
pecking order seems to depend 
on whose numbers are used 
and what they include. 

Crude oil from Saudi Arabia 
for processing through, the 
Bapco refinery, when it is run- 
ning at full capacity,, is worth 
nearly as much as all the non- 
oil imports from the rest of the 
world put together. 

That aside, official Bahrain 
statistics show the U3. as top 
exporter in 1982, with sales of 
$350m taking a 20 per cent 
share of the 81.78bn market. 
They give Japan 153 per cent, 
Britain 143, Australia 7 and 
West Germany 6.8. But for the 
same year, the U.S. Department 
of Commerce claims only fourth 
place and puts Japan on top. 
followed by Australia and 
Britain. The Australians agree 
they are probably second. The 
British believe they out- 
perform the Americans, the 
Japanese, and everybody else. 

One reason for the discrepan- 
cies may be that Bahrain’s 
statistics are based on cif 
(carriage insurance and 
freight) values, while most 
other countries use fob (free on 
board) or fas (free alongside 
ship). 

Some sets of figures — 
certainly the locally-computed 
3350m of U3. exports— include 
what the U3. commercial 
attache regards as tranship- 
ment items, notably engines for 
Boeing 747s delivered to inter- 
national airlines at Bahrain 
Airport: 

By their own reckoning, the 
U3. sold $220m worth of goods 
to Bahrain in 1982, including 
330.2m of pitch coke and pet- 
roleum coke, $5m of passenger 
cars, 343m of furniture, 34m of 
oil refinery plant and equip- 
ment and $33m of crushing 
machinery and cement mixers. 

In 1983 exports are estimated 
to have dropped off by 38 per 
cent, to 31353m. This is attri- 
buted partly to the economic 
downturn in the Gulf and partly 
to tiie strength of the US. 
dollar which made European 
goods more competitive. U3. 
imports from Bahrain are rela- 
tively small, at 332.6m in 1982 
and $25m last year. 

Over 70 U3. firms have 
offices in Bnhwiw. They include 
14 hanks , two brokers, and a 
large number of oil industry 
service companies such as Halli- 
burton, Core Laboratories, 
Taylor Diving and Scan Drill- 
ing. 

Trade with Japan is much 
more of a two-way affair, with 
the balance in Bahrain’s favour 
despite the popularity of Japa- 
nese cars, outboard engines and 
electronics. Japan’s purchases 
of oil products, LPG and alu- 
minium from Bahrain added up 
to more than $25 0m in 1982. 


Imports from Japan may 
show a considerable increase In 
1983 and 1984 as a result of 
Kobe Steel’s major turnkey 
contracts to build the 4m tpy 
pelletising plant and the 

40,000 tpy aluminium roiling 
mill. Japanese suppliers and 
contractors have also put in 
successful bids for a number of 
electricity and water desalina- 
tion projects, and Shimuzu has 
won the 316m construction con- 
tract for United Gulf Bank. 

Among the trading companies 
on the island are C. Itoh and 
Mitsui, while all the leading 
banks and securities companies 
are represented. 


Trade 

MARY HUNGS 


The major Australian com- 
modity export is alumina for 
the Alba smelter, but its value 
is confidential. Canberra puts 
tiie country’s total 1982 exports 
to Bahrain at 3228m (which 
seems to bear little relation to 
the Statistics Directorate’s 
3122m), with construction 
materials at $133m; live sheep 
and cattle for the meat market 
$llm; wheat for the flour mill 
Slim; and Chilled and frozen 
meat 37.7m. Other foodstuff 
sales are also substantial. 

British exports to Bahrain 
were worth £150m ($2 12m) last 
year, according to the UK 
Department of Trade, and 
$260m In 1982, according to 
local statistics. Embassy offi- 
cials believe TriStar 
for Gulf Air can properly be 
included. British cars are not 
doing very well, with the 
shining exception of Rolls- 
Royce. but construction equip- 
ment is a major item, with 
IBM’s computer hardware 
coming up strongly and British- 
made software taking possibly 
more than half the market. 

British shoppers can feel 
thoroughly at home in one of 
the local supermarket chains, 
which sells Sainsbury’s branded 
goods as well as Tiptxee Mar- 
malade. 

On industrial projects, the 
UK’s Davy McKee lost the 
petrochemicals contract to 
Italy’s Snamprogretti and the 
rolling mill to Japan’s Kobe 
Steel, but Motherwell Bridge 
landed a 310m contract for the 
supply and installation of petro- 
chemical storage tanks and 
Balfour Beatty has almost com- 
pleted a 314m deep-water jetty 
for the pelletising plant. 

One of the most active build- 
ing contractors In the market, 
since Taylor Woodrow finished 
the Sheraton complex and 
Wlmpey the Chartered Bank, is 
a joint venture between Costain 
and the local Mohamed Jalal 
group. Among its recent jobs 


A growing menace 


Drags 

MARY HtlNGS 


DRUG ABUSE has assumed 
alarming proportions In 
Bahrain over the last couple of 
years, falling on the islan d 
very suddenly in the words of 
one official. 

In 1983 14 young Bahrainis 
died of an overdose of heroin 
and over 800 addicts were 
known to the police. Local 
tenztijes have been profoundly 
shocked by the deaths, the 
more so because this is not a 
problem which is shared by 
expatriates. For them, alcohol 
is cheaper and more readily 
available. 

The drug users are almost ex- 
clusively male, and apart from 
a few hard-core addicts, all in 
their teens and 20’s. Hardly any 
of them picked up the drug 
habit at foreign universities, al- 
though this used to be regarded 
as one of the major risks of up- 
rooting young people from a 
traditional society and sending 
them to study abroad. 

Lack of parental control gets 
some of the, Wame— particularly 
where the father is “ too busy ” 
with his affairs to take enough 
interest in his adolescent sons. 
The biggest factors, however, 
seem to be the increasing 


tendency of students end young 
working men to travel abroad 
on holiday, and the proximity 
of Lidia and Pakistan where 
cheap drugs are readily avail- 
able. 

Some simply stay at a modest 
Bombay hotel until their funds 
run oat. buying heroin at the 
equivalent of 36 or $7 a gram 
against a black market price 
back home of $160. Invariably 
they try to bring supplies back 
with them, both for their own 
use and to sefl. 

Hard drugs imported into 
Bahrain comes in for consump- 
tion pa the island, rather than 
for onward routing to Europe, 
so drug squad hauls are com- 
paratively smalL The quantities 
seized in 1983 included 7kg of 
heroin, 310gm of heroin and 
morphine mixed, 16 kg of 
hashish and 13 kg of pure 
opium. 

Doctors say a heroin deriva- 
tive known locally as gard is 
more popular than pure heroin. 
The white powder can be 
poured onto a foil gum wrapper 
and a lighted match held under- 
neath, so that the user can in- 
hale the fumes, but it can also 
be injected. 

Hashish has been around for 
a long time and there is not 
too much official concern over 
its use, unless it leads to crime 
on -traffic accidents, and the 
same is true of marijuana. 
There is little evidence 


of LSD, and none of cocaine, 
mescaline (the extract of the 
peyote cactus) or PCP. 

To reduce smuggling, the 
criminal law was unended last 
November to impose a penalty 
of life imprisonment on anyone 
trying to bring in a substantial 
quantity of drugs. Nfrone has 
yet been convicted under the 
new legislation, but two cases 
are pending: 

It is also an offence to grow, 
obtain or possess narcotic sub- 
stances. 

The authorities are also try- 
ing tp control the supply of 
methadone and tranquinsers 
used to alleviate withdrawal 
symptoms by concentrating 
treatment of addicts at a 
Government drugs unit; 
attached to the psychiatric hos- 
pital.' Private practitioners and 
non-government . hospitals have 
referred all cases there, ri neg 
last July. 

The intention is to set up a 
permanent rehabilitation centre, 
where addicts would not only be 
“ dried out” but given long- 
term therapy. 

As an interim measure, 
feddicts attend an outpatient 
clinic for the relief of with- 
drawal symptoms, or in severe 
cases are admitted to hospital 
for one to two weeks. In the 
last six months of 1983, the' 
drug addiction dine saw 479 
heroin addicts in a total of 
2390 visits, and hospital admis- 
sions totalled 340. 



1 


was the national sports stadium 
and Bahrain's first multi-storey 
car-park. 

But it is in the consultancy 
field that British firms are most 
firmly entrenched. Two of the 
three consultants on the 3500m 
Gulf University, project, are 
British (W. S. Atkins and 
YEN); so incidentally, are all 
three of the quantity surveyors. 
Sir Alexander Gibb/Gibb Peter- 
muller has a long association 
with the development of the 
airport; John Taylor and Sons 
with water resources and 
Wajson Hawkesley with the 
sewerage system. Halcrow/Fox 
did a major traffic study. Ren- 
dell Palmer and Tritton master- 
minded the construction of the 
container port and a causeway 
and bridge link from the port 
area to Sitra island, while 
Module Two has specialised in 
sports facilities. 

Other nationalities, however, 
are also weH represented. The 
Electricity Supply Board of 
Ireland has worked with 
Bahrain’s Sta te Electricity 
Department (BSED) for 10 
years. Another Irish company, 
Mclnemey, is active in the 
housing market 

Swiss consultant Motor 
Columbus has carried out a 
n umb er of industrial diversifica- 
tion studies and is currently 
involved with the Rifaa Q 
power station and the just- 
completed furniture factory. 
Electrowatt has done one-off 
studies on special projects for 
BSED. while Alusuisse pro- 
vides technical assistance to the 
aluminium extrusion plant. 
Balexco. On the contracting 
ride. Brown Bove rl is building 
Rifaa II and a BSED systems 
control centre. 

Italy is represented by Snam- 
progretti and its associate, 
Saipem, on the petrochemicals 
project; and by Itallxnpiente on 
water desalination. Cixnpro- 
gretti is also building a 
hydrated lime plant for AISCO. 
The Scandinavians ere active 
mainly on the consultancy side, 
with the Danish company Cowi- 
Consult having worked on land 
reclamation for industrial 
areas, the Mnharraq dhow port, 
infrastructure for housing and 
BSED projects, and Sweco of 
Sweden on water projects. 

Arab companies — particu- 
larly those based in Lebanon — 
have also carved a place for 
themselves in the market, with 
consultants Dar. Al WanHaiffa 
and Khatib and Aland among 
the best known. The Crown 
Prince's ..official palace^ tire 
Chamber of Commerce building 
and one or two other major 
office blocks owe their deafen to 
the Iraqi architectural partner- 
ship Makiya andV Associates, 
while the Salahuddin Abbey 
Hanson Rowe partnership is 
probaly the leading local archi- 
tect 
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Gulf Air’s Golden Falcon TriStars fly twice daily to the Gulf Fly one and 
you'll enjoy the warmest possible welcome, complimentary refreshments and entertainments, 
choice of International and Middle Eastern cuisine: honoured by La Chaine des ROtisseurs. 

"Voted best airline to‘ the Middle Eastsecond 
year running. There’s no better businessman’s 
choice to the Gulf 


For more Information call yburmvd apavorGuIf Au; 

7i PICCADILLY. LONDON WIVpHF. TELEPHONE: 01-40? 1951 BIRMINGHAM 021-632 5931 
MANCHESTER 06 1 -8? 2 9677/8 GLASGOW Q4J248638lor KEYPKESIEL2239U 
'Executive Travel Magazine Ociobcr 1933. 
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